CANADA 


TORONTO 


Volume  21,  No.  27. 


Investment 
of  Savings  In 
Bonds 


Out  of  each  months 
income  careful  investors 
are  now  savins  a  pro¬ 
portion  for  investment 
in  carefully  selected, 
bonds.  • 

Investment  sussestions 
will  be  sent  upon  re¬ 
quest. 

Address  our  nearest  office. 


A.  E.  AMES  &  CO. 

LIMITED 

Butinett  EttabUehed  I$i$ 

Toronto  MONTREAL  Now  York 
VMieouwr  VIctorlo  London.  Eng. 

QUEBEC  PREMIER 
NEW  FACTOR  IN 


MONTREAL,  FRIDAY,  DECEMBER  2ND,  1932 


At  the  Lookout 


POST-WAR  CLOUDS  Toron*.  Bur..„  TU.  Fin.nC.i  T.»...  . . - - - 

ACAIN  ORSCURING  P®*®^®**  to  investigate  the  affairs  of  This  will  mean  the  elimination  OF  REPUDIATION  END  OF  OCTOBER 

_ „  the  City  of  Windsor  have  devoted  existing  -  - - 

BUSINESS  FUTURE  problem  and  much  "®uTl»^ely  that  all  unoccupied  Businj^  Men  and  Do  Indic^ons  Re^ts  For  Fd 

a  VA  VAttd  constructive  work  has  been  done.  It  propcrtle.s  in  arrears  for  three  or  Not  Advocate  Drastac  Year  Wul  Be  Close  to 

.  - - -  be  about  December  15th  before  more  years  will  be  registered.  W’ith-  Measures  SI  60  a  Share 

English  Authority  Advises  Can-  statement  will  be  available  for  in  twelve  months  from  the  day  of  _ _  i _ 

ada  to  Definitely  Tie  to  debentureholders.  It  is  understood,  registration,  such  properties  will  be-  VIEWS  OF  MAJOR  STRANOF  SAI  F^  OFn  INF  «MAI  T  FR 

however,  that  a  committee  will  be  come  vested  absolutely  in  the  muni-  IVIAJUK  51  KANUt  5AL.E.5  UbCLJlNl:.  SMAUJlR 


Committee  To  Be  Appointed  for 
Management  of  City  of  Windsor 


ONLY  AGITATORS 
ARE  IN  FAVOR 
OF  REPUDIATION 


BREWERIES  HAD 
EARNED  DIVIDEND 
END  OF  OCTOBER 


Business  Men  and  Fanners  Do  Indications  Results  For  Firili 
Not  Advocate  Drastic  Year  Will  Be  Close  to 

Measures  $1.60  a  Share 


ada  to  Definitely  He  to 
Gold  or  Sterling 


however,  that  a  committee  will  be  come  vested  absolutely  in  the  muni-  | 

appointed  at  once,  which  will  have  cipalities.  Then  Ipso  facto  they  will  /v  .  »  j*  “  •  r-  •  .  - - •  I 

wide  powers  in  directing  the  affairs  be  taken,  off  the  assestment  roll.  By  'Ailstancung  rigure  in  Urain  Improvement  Shown  m  Cons- 1 


BANK  MONTREAL  REPORT  of  the  city.  this  means,  it  is  estimated,  the  muni-  Trade  and  a  Pioneer  of  Peace  j 

- With  respect  to  the  budgets  of  the  cipalities  will  save  about  $23,000.  River  Tells  of  Omditions  On 

Liquid  Position  is  Strengthened  municipalities  at  the  border.  As  to  interest  on  debentures,  there  Prairie 

With  rh.Iv  these  will  be  based,  of  course,  on  appears  little  likelihood  of  sufficient 

witn  uiuy  Moderate  Contrac-  available  revenues.  Apparently,  the  revenues  being  available  during  n..  Ftn.n.i  • 

bon  of  Assets  and  Earnings —  supervisors  are  determined  to  levy  1933.  Bureau  Th*  Financial  Timet. 


parative  Sales  in  Past  Twor 
Months — Possibilities  of  New 
U.  S.  Market  ! 


tion  of  Assets  and  Earnings — 
British  Trade  is  Growing 

'T'HE  dark  cloud  of  post-war  Inter- 
national  finance  has  again  over¬ 
cast  the  business  situation  and  ob¬ 
scured  tke  outlook.  On  every  hand 
there  Is  hesitancy  and  uncertainty 
pending  a  definite  answer  to  the  war 
reparations  problem  which  reaches 
a  crisis  with  the  payments  due  on 
December  15th.  The  confidence  en¬ 
gendered  with  the  declaration  of  the 
Hoover  moratorium  has  been  dissi¬ 
pated  with  the  realization  that  this 


Little  Chance  Ratification 
St.  Lawrence  River  Treaty 


vinuipcg  our»u  .n.  r.n.nci.i  nmec.  g^jeg  of  National  Breweries, 
Winnipeg.  —  Despite  hard  times  in  , , . 
northern  Saskatchewan  farmers  and  ’  ®  i 

business  men  in  that  area  are  facing  of  last  year,  but,  according  to  | 

the  situation  with  courage  and  de-  Interests  close  to  the  company,  the! 
termination,  according  to  Major  H.  contraction  in  sales  during  October  | 
G.  L.  Strange,  a  director  of  the  „  u  „  .  ko  «  i..  i 


Searle  Grain  Co.  here  who  has  just 


and  November  has  not  been  nearly  | 


completed  a  three  week’s  tour  of  the  marked  as  during  the  dimmer 
northland.  No  farmer  or  business  months.  It  is  pointed  out,  that  the 
r.inn  whom  ho  foiwori  ho  soiri  aH.  major  portion  of  the  loss  in  busi- 


-  northland.  No  farmer  or  business  t  .s  uui,  umu  n  c 

If  Not  Forc^  Throu^  Short  Seuion  of  Congrew  by  diSiy  du 

Hoover  it  is  Practically  Certain  to  Be  Diso-wned  bllng  repudiation  of  debts.'  fallmg  off  in  tourist  tragic  mto 

Kv  fh*  N«ur  AflmintafvsFiAn  Prior  to  j.oining  the  Searle  grain  province  laot  summer.  This  is 

by  the  New  Administration.  Co.  as  director  of  public  relations  borne  out  by  the  fact  that  sales  held 

about  two  years  ago  .Major  Strange  fairly  well  up  to  April  this 

TltC  assumption  appears  warranted  that  if  the  Hoover-  made  a  name  for  himself  as  a  result  1°  comparison  with  the  correspond- 


ness  this  year  was  directly  due  to  | 
the  falling  off  in  tourist  traffic  into  1 
the  province  last  summer.  This  is  ■ 
borne  out  by  the  fact  that  sales  held  ; 


IOC.  A  COPY,  $3  A  YEAR 


Bonds 

oF  the 

Dominion 

of 

Canada 


rhe  premier  Mouritiea 
of  the  country  are  sell¬ 
ing  on  a  basis  to-day 
that  offer  decidedly  at¬ 
tractive  returns  for  all 
maturities.  Wo  will  be 
glad  to  submit  offerings 
of  these  Bonds  with 
current  yields. 

H.  R.  BAIN  &  CO. 

LIMtTKD 

Invfgtment  Bankett 

860  Bay  Street  •  Toronto 


was  merely  a  postponement  and  not  Bennett  agreement  regarding  the  St.  Lawrence  Wateiway  is  ^Is  spectacular  victories  with  his 

a  solution.  Whatever  the  action  so  ..of  adontoH  at  the  cominc*  short  of  CoTurress  it  unll  not  International  Show  in  September  theie  vas  a  sharp  fall- 

far  as  the  Immediate  problem  is  con-  at  Pne  coming  snorc  session  OI  UJngress.  It  itnil  not  j  nothing  of  farm-  ‘ng  off  in  business;  and.  pointed 

cemed,  it  appears  as  far  more  im-  BG  adopted  at  all,  at  least  in  ItS  present  lOmi.  IheSi.  Liattrence  mg  when  he  started  operations  fol-  out  previouslj',  the  spread  between 
portant  that  some  formula  should  be  project  was  one  of  the  isSUes  of  the  recent  campaign  in  the  lowing  the  war,  learning  the  tech-  sales  for  1931  and  this  year  again 
set  up — adjustable  perhaps  to  fur-  United  States,  and  the  defeat  oT  Hoover  mav  be  regarded  as  the  nique  of  the  soil  from  government  showed  a  contraction  during  the 

irop^ortX'tToro,''!,' ^  uSS  ."“i";-!....  d,,.  .o  op.™,.., 

tion  in  the  future.  That  M'ould  treaty  Deiore  ne  Vacates  Oliice.  achieved  on  his  farm  at  Wembley,  economies  and  savings  m  the  sales 

cause  a  break  In  the  dark  clouds  New  York. — Prospects  do  not  fa-+ -  Alta.,  has  done  much  to  popularize  tax.  which,  since  April,  has  been 


llETT  1/iLllfll  IJv  ahead  and  set  a  goal  to  which  the  vor  ratification  of  the  St.  lAwrence 

’  heavily  debt-burdened  nations  could  seaway  treaty  at  the  short  session 

MCII/CDDIMT  U/AD  "ork  with  some  degree  of  hope  and  of  Congress,  says  The  Business 
llCVlurAlllI  ri/lA  confidence.  As  Thomas  W.  Lamont  Week.  Senator  Borah,  chairman  of 
so  well  said  on  behalf  of  the  United  the  Foreign  Relations  Committee, 

f.  ,  _  ,,  ^  _  ,  States.  “The  debts  are  just,  but  they  indicated  as  much  when  he  pointed 

iDKitereau  vAUs  ror  Lsrly  Ac-  are  Impossible.  And  it  becomes  out  that  determined  opposition  could 

tion  by  Executives— Meet-  that  in  the  setUeme^  there  prevent  action  at  the  forthcoming 

•  o  •  must  be  a  spirit  of  give  and  take  session.  At  the  hearings  In  which 

mgs  Still  Contanue  looking  to  mutual  advantages.  I  thev  have  been  havina-  their  In- 


STEAMERS  LIKELY 
TO  MAKE  BETTER 
SHOWING  IN  1932 


BIG  CAPITAL  GROWTH 


Canada  Advised  On 
Monetary  Policy. 

»  The  situation  has  been  marked  by 


session.  At  the  hearings  In  which 
they  have  been  having  their  in¬ 
nings.  opponents  of  the  projects 
have  left  no  doubt  as<  to  their  de¬ 
termination. 

Principal  points  made  were  that 


-Meetings  of  newsprint  executives  slump  in  the  pound  sterling  to  re-  the  project  had  not  been  adequate- 
and  banking  interests  were  continued  cord  low  levels,  increasing  the  diffi-  ly  studied;  that  the  cost  would  I  ® 

m  Montreal  during  the  past  week,  culties  of  Anglo-Canadian  trade,  greatly  exceed  the  estimate;  that  I 

with  A.  R.  Graustetn.  president  of  the  Canadian  dollar  has  been  structures  built  with  American  «  ■  ^  . 

International  Paper  in  attendance.  sympatheOcally  weaker  In  New  York,  money  would  become  Canadian  pro-  AflOther  ConVCrSlOtl 
No  Indication  can  be  obUined  from  Canada,  therefore,  faces  a  very  seri-  perty;  that  probable  benefits  of  *  AT-...  J?-.- 

official  sources,  however,  that  any  problem  in  selling  her  products  such  an  addition  to  the  national  tax  LtOuFt  IwOW  JTOreCC 

basis  for  an  agreement,'  either  In  abroad  in  competition  with  other  burden  have  been  exaggerated.  - - 

maintaining  prices  or  pooling  ton-  countries  operating  on  a  sterling  The  hardest  drive  was  made  on  Expected  5ext  Tear  to  Take  C 

nage,  had  been  reached  so  far.  basis,  while  at  the  same  time,  there  the  seaway  supporters’  claims  as  to  of  Maturities  of  19M^d 


Oh,  WeU  : 

tOverheard  on  St.  James 
Street) 

“The  trouble  with  the  whole 
situation  is  politics.  If  the 
heads  of  the  various  govern¬ 
ments  concerned  could  Just  get 
together  around  a  fable  like 
business  men,  without  fear  of 
the  political  consequences,  they 
could  clear  up  the  whole  mat¬ 
ter  In  sbqrt  order.’’ 

"Just  like  the  newsprint 
manufacturers  have  settled 
their  difficulties.” 


the  expansive  Peace  River  country  passed  along  to  the 


In  recent  years. 


company  had  earned  its  dividend.^ 


retailer,  the  Heavy  Grain  Movement  At 
its  dlvidend.s  More  Profitable  Rates  Bright 

er.  AVitb  the  Factor 


"In  spite  of  the  herd  times.  Major  up  to  the  end  of  Cvtober.  AVitb  tbc  Factor 

Strange  is  quoted  as  saying  “there  holiday  season,  which  always  brings  _ 

is  not  the  slightest  feeling  of ‘defeat-  an  increase  in  sales,  coming  along.  OUTLOOK  IMPROVFTT 
ism’  anywhere.  Both  farmers  and  Indications  are  that  the  company  uvu'KV/Vtl/ 

business  men  have  faith  that  things  for  the  full  13  month  period  will  be  T 

will  right  themselves,  and  that  they  able  to  show  the  $1.60  dividend  on  n  i  ii  river  grain  sea- 

will  be  able  to  adapt,  themselves  to  Us  common  stock  almo.'!,  if  not  oiflclally  over,  grain  is  still 
the  new  circumstances,  and  to  carry  fullv  covered.  For  the  vear  ended  Montreal  despite  tlie 

on.  December  31st.  1931.  National  insurance  rates  which  take 

Price  of  IVheat.  Breweries  reported  earnings  equl- 

“I’undamental  financial  and  valent  to  $1.73  a  share  on  the  com-  which  has 

eco.nomic  conditions  cannot,  of  nion  stock,  this  despite  the  fact  an  important  manner 

course,  bo  good  this  year  because  of  that  the  company  absorbed  through-  .;p„Tnn  «■  i^^is 

the  low  price  of  farm  produce.  The  out  the  year  the  4  per  cent,  sales  !  is  indicated,  be  able 

prosperity  and  welfare  of  western  tax  then  prevailing.  ihan^ 

'Th®  action  of  the  federal  ed  during  tff  first  L^rnf 


Price  of  IVheat. 

“I’undamental  financial 
eco.nomic  conditions  cannot. 


farmers  depends  very  much  Indeed 


.r,  •  upon  Se  pSe  or  whear.  ^oiernmnl  n  eiuclng 

lOfAer  Concision  -rh.re  l,.  hoao.-.r,  a  notlcoable  S’’'™,!!.  ap5.r”rtfy  dlwo...  CoveMal'o  if  al^onSL “• 

Loan  Now  Forecast  ’C  'f  ’TM'"  ’"’r'"  Tw 

.  ,  _  — - -  l?aT,a/r?bSK',h;i'‘".b.v”.°S  t  •!.»!.  II  Ibe  grain 


U8ge,  bad  been  reached  so  far. 


A  new  and  nrobablv  Imnortant  obligations  to  be  met  in  possilble  savings  lj»  freight  rates  on  1984  J  PComnnlc°'condRions  September  and  at  the  higher  rate 

factor  wariniected  into  tr«*^Bna!  New  York  in  gold  dr  Its  equivalent  wheat.  The  more  optimistic  estlm-  - - ^  tion  cm  cSl  “  addressing  shareholders  at  the  then  prevailing,  the  company  would 

Mon.  during  the  nast  week  when  9o  far  as  the  recent  performance  of  ates  have  placed  these  at  from  6c  to  Toronto  Buroau  Tho  Financial  Timet.  “Farmers  'are  heeming  aware  general  meeting,  that  show  results  for  the  12  months  as 

Premier  L  A  TascSrearof  Onlbec  dollar  is  concerned,  the  point  Is  jgc  a  busLl.  Alfred  P.  Thom,  Toronto.  -  While  Ddmlnon  Gov-  alw  Zt  thef  Ire  rXt^lly  bltt^  the  brewing  industry  is  one  of  the  good,  if  not  better,  than  those  for 
in  addressing  I  banquet  at  KnowL  ®"““®°t  financing  is  now  ccxmpleted  off  th^  residents  of  the  cities.  The  romnanrairne'Lv-  .. 


of  Maturities  of 
1984 


7  _  ,  „  entirely  to  the  fact  that  they  are  k_  resorted  to  in  the  1933  budget.  i  '  *  ‘’"‘‘Y®  j  V..  “  grain 

toTake  Care  fuUy  aware  that  the  price  of  wheat  j,  pointed  out  by  Norman  continued  throughout  the 

19n^d  jg  denressed  the  world  over  due  to  poimea  ouc  oy  xsorman  season  at  the  levels  of  August  and 

Dawes,  president  of  the  company.  September  and  at  the  higher  rate 


^oT  during  ^rmst*'’^  welk®  ^  performance  of  ates  have  placed  these  at  from  6c  to 

'rLfer  the  dollar  is  concerned,  the  point  _ls  12c  a  bushel.  Alfred  P.  Thom, 


Toronto  Buroau  Tha  Financial  Timet. 


lU  (luui  VSDlilK  a.  UalJUUcL  ttt  J\UUW1-  .  A  Ai.^  - .  - - - -  - -  xpiaiAuouv  xo 

ton  held  In  honor  of  the  new  provin-  gUnujd  he  viewed  In  the  light  of  the  ^  Rahway  unkind  current  yeaV,  financing  on  ar 

rial  treasurer  R  F  Sfockwell  uiaiir  viewed  in  me  iigni  or  me  enough  to  say  that  wheat  has  been  ,  ^  .  ..  . 

a  tLearof  Zect  action  brilsZy-  occurred  following  a  existing  all-water  important  scale  will  have  to  be  un 

ernment  --  with  a  suggeSion  of  co-  (Continued  on  Page  6)  route  through  the  Welland  Canal  dertaken  next  year  and  In  1934.  Thh 


on  an  unemployment  and  underemploy-  ^^naid'^over ^S4  m  *eovern  ^*^®  **^®  Frain 

°  ment  and  the  reductions  In  wages  Adding  the  vlrlfll  '®''®'® 

®_V“'  and  salaries  In  the  cities  make  them  A  recent  years  following  this  statement 


a  threat  of  direct  action  by.  his  gov- 

ernment  —  with  a  suggestion  of  co-  (Continued  on  Page  6) 

( peratlve  action  by  the  Ontario  gov- 

ernment  —  unless  some  basis  of  ar-  Tr|7MI\|7M/'V 

rangement  was  found  which  w-ould  I  I*  n||J|\|ll.  f  |l|\l||fN 

terminate  existing  conditions  in  the  *"***'"*’^* 

newsprint  industry  whereby  the  for-  TA  DAV  IMTCDIiCT 

e.sis  of  the  province  are  being  de-  |ll  |/||  lP|||jl\Cul 

ideted  to  make  paper  to  be  sold  be- 

In  reviewing  conditions  in  the  CANADIAN  FUNDS 

newsprint  field  Premier  Taschereau  _ 

pointed  out  that  the  capital  employed  n* _ :  ...j  f 

in  the  industry  was  22  millions  in  Municipalibw  and  Coy^tions 
1920  and  714  millions  In  1931,  or  35  Unable  to  Meet  Added  bennee 
times  as  great.  It  was  not  the  Gov-  Charges 

ernment  which  had  increased  the  _ _ 

capital,  said  the  Premier.  The  fault  Toronto  Bureau  The  Financial  Time*, 
was  yith  the  mill  operators  them-  Toronto. — The  pollcv  of  an  in- 
selves,  amd  he  must  repeat  what  he  creasing  number  of  municipalities 
had  said  recently,  that  toere  were  have  interest  charges'  paj'able 

too  many  financiers  in  the  business  jg  United  State-s  funds  has  been 
and  not  enough  paper  makers.  ^  ggnounce  that  Interest  will 

.  be  paid,  but  in  Canadian  funds, 

tion  doubled  tlie  wage  Ml  the  same,  ^  ’cumber  of  instances  taxing 

end  the  capital  multiplied  35  times”.  accompanied  announce- 

“®®»®  ^'ith  the  advice  that  budgets 
had  not  allowed  for  a  sharp  pre¬ 


route  through  the  Welland  Canal  dertaken  next  year  and  In  1934.  This 
at  as  low  as  8e  a  bushel  from  up-  include  substantial  maturing 
per  lake  ports  to  Liverpool.  “And  obligations.  One  item  comprises 
you  can’t  save  6c  out  of  that.”  He  $169,971,850  due  next  year,  while 
added  that  if  the  government  would  three  maturities ^occur  in  1934,  which 
pay  annually  to  the  railroads  the  comprise  $23,467,206  due  June  1st, 
amount  it  will  have  to  pay  for  in-  and  payable  In  London;  $33,293,470 
terest  charges,  maintenance  and  due  June  1st  Md  payable  in  Can- 
operation  of  the  waterway,  the  ada;  $22b,W8,350  bonds,  due 

roads  could  afford  to  handle  free  November  1st  1934.  After  that  there 
all  the  American  grain  that  would  is  Mthing  very  large  until  193 <. 
move  through  the  waterway.  »  i®  forecast  that  probably  there 


I  (Continued  on  Page  6) 

PENMANS  TO  SHOW 
IMPROVEMENT  FOR 
THE  CURRENT  YEAR 


Incidentally,  the  way  in  which  rondWoM^Srp^rSItlourt^Sver  ^5* 
the  railroads  have  stuck  together  in  maturing  obligations  of  ’  1933  and  fitted  by  Elimination  of  U.  S. 
their  opposition,  without  defections  ^  and  tSat  S  wm  coSnTxI  Competition 

on  the  part  of  Northern  and  West-  year.  The  four  items  mentioned  - _ — 

ern  roads  for  whom  seaway  bene-  pbove  comprise  a  total  of  $452,870,-  With  generally  improved  operat- 
(Continued  on  Page  6)  -  '876.  lag  conditions  for  knitting  compan- 

- - - - - -  ies  In  recent  months,  and  a  mate- 

^  ^  m  *  •  n  MM  expansion  In  demand  for  some 

British  Lolumbia  Proposes  to  Meet  company  s  imes  due  to  the 

_  ,  »»r.  r  n  •  practical  elimination  of  eompetition 

Requirements  Without  Borrowing ' 

Vancouver  Bureau  The  Financial  Times. 


ment  taxes  during  the  year  recent  years  following  this  statement 

I  New  developments  m  connection  being  made  by  Mr.  Coverdale,  and 
with  the  company  arising  from  the  ^hat  the  6i^  per  cent,  rate  on  grain 
obvious  switch  in  sentiment  in  the  jg  f^rce  at  the  end  of  September  has 
United  State.s  towards  a  raodifica-  been  maintained,  with  a  temporary 
tion  of  the  dry  laws  await  definite  up^'ard  revision  to  7  per  cent,  for  a 
indications  as  to  what  changes  any  weeks,  it  may  be  safelv  assumed 
new  legislation  may  bring.  It  is  that  the  company  will  bo  able  to  re- 
understood  that  under  certain  cer-  port  some  Improvement  In  operating 
tain  circumstances.  National  Brew-  results  for  the  year  1932  when  the 
cries,  with  a  good  reputation  for  annual  report  is  made  public  earlv  In 
its  brands  already  established  in  starch  next  vear.  For  the  year  i931 
the  Northeastern  States.  Is  prepar-  Canada  Stca.iiship  Lines  showed 
cd  to  enter  the  new  field.  operating  profits  amounting  to  $1,- 

A  recent  development  which  467,673,  sufficient  to  meet  bond  In- 
should  prove  a  useful  source  of  fu-  terest  requirements,  with  a  small 
(Continued  on  page  4.)  margin  to  spare,  before  depreciation 

— ^ — - — -  charges. 

nPI  I  f*lI7PP  UfTPTT  the  light  of  market  develop- 

Kpl  I  NflVr.v  IlllII  tl  nients  accruing  from  the  Imperial 
UllLh  JnlLlLl  IflUUll  Economic  Conference  this  summer 
AM  AAMA  IMT’PAPP’P  'o  Canadian  grain  producers,  and  the 
UW  Dllillj  probable,  elimination  of  L.  S  ship- 

Wll  AFV11XF  ixixuitUL/X  pjgg  competition  resulting  from  the 

-  ruling  of  the  British  Parliament  on 


jor  portion  of  this  year,  as.  a  result  Arrangement  With  Ameriran  T.  the  gram  preference,  the  outlook  for 


Aihoriire^  TM.,  in  fiiehairdAnftkP  ^ad  not  allowed  for  a  sharp  pre-  Vancouver.—  The  British  Colum-  be  necessary,  but  so  far  as  I  am  make  a  better  showing  for  the  year 
industrv  itself  mlum  on  American  funds,  and  that  bia  Government  will  meet  Its  finan-  concerned  my  belief  is  that  we  just  coming  to  a  close  than  for  the 

„  ^  t  1  1  4  41,  sufficient  moneys  were  avail-  clal  requirements  next  year  either  should  do  everything  possible  to  preceding  fiscal  period. 


&  T.  Big  Help  With  Heavy 
Exchange 


,4.  “VP,,  l-tipvv  .v.hprp  iuo  Viiowp  bodlcs  have  accompanied  announce-  - - -  of  the  exchange  situation,  it  is  ex-  ^  T  n;„  Uein  With  Heavv  Canada  Steamships  in  regard  to  fu- 

L  IVhere  is^MreSv  ^nd  JvZ?  ®®“'®  budgets  Vancouver  Bureau  The  Financial  Time..  peded  that  Penmans  Limited  will  *  ^  ture  operations  has  been  brightened 

S  iiip  riirp^  Tt  i,»  in  flip  hands  nf  thp  bad  not  allowed  for  a  sharp  pre-  Vancouver.—  The  British  Colum-  be  necessary,  but  so  far  as  I  am  make  a  better  showing  for  the  year  cjccnange  substanUally,  and  hopes  are  enter- 

ndiistrv  Itself  mlum  on  American  funds,  and  that  bia  Government  will  meet  its  finan-  concerned  my  belief  is  that  we  just  coming  to  a  close  than  for  the  - -  tained  that  the  company,  with  four 

■  only  sufficient  moneys  were  avail-  clal  requirements  next  j'ear  either  should  do  everything  possible  to  preceding  fiscal  period.  ®®'*  Telephone  Co.  of  Canada  has  years  of  unfavorable  operations  now 

“Let  these  people  not  look  to  the  gjjjg  payment  as  if  the  Can-  through  increased  taxation  or  cur-  avoid  a  general  increase  in  taxes  For  the  year  1931  the  company  been  able  to  rnake  a  very  favorable  behind  if,  has  at  last  turned  the  cor- 


Government  for  the  remedy  and  ^jgg  jg^gr  ^-ag,  at  par 


tailed  expenditure.  One  thing  Is  which  would  further  handicap  in-  reported  earnings  equivalent  to  arrangement,  it  is  understood,  in  ^er. 


Earnings  Are  Steady 


$750  000  Toronto  Bureau  The  Financial  Time*. 

with  U.  S.  funds  at  a  premium  of  ,  '‘'f® 

around  17%.  heavy  additional  service  bupertest  Petroleum  have  been  well 
charges  would  under  normal  cir-  maintained  this  jear  it  is  under- 
cumstances  be  indicated  on  this  pay-  stood  from  oificial  sour“s. 
g,4vg4  For  the  year  1931  the  company ' 


Ottawa  Valley 
Power  Company 

5H% 

First  Mortgage  Bonds 
due  1970 


PriaeI|Nil  and  iatereet  payahlo 
ia  Ceoadlaa  .aad  U.  S.  fuadji 


This  Company  sells  its 
power  output  under  long¬ 
term  contract  to  The 
Hydro-Electric  Power 
Commission  of  Ontario 

At  market 
to  yield  over  5.60% 


and  Company  Limited 
S55  St.  James  St.  West,  Montreal 

Oe®«beo  Ott«ira  Torosto  Hsmiltoci 
EjesdoOs  Ont.  Wianipef  SaskAtooa 
Cjmlgmry  Victoria  Vaveouvor 


Impetus  in  consumption.  This  augurs 
well  for  Improved  results  for  the 
company  in  1933. 


Sales  of  Wabasso  Cottons  Ltd,  are 
reported  to  be  running  somewhat 
ahead  of  one  year  ago. 


December  Bond  List  and  Review 


Canadian  government  and  high  grade  mun¬ 
icipal  bonds  are  offered  in  our  December 
Bond  List.  It  includes  a  wide  range  of 
securities  from  which  may  be  selected 
bonds  suitable  for  each  investor. 

A  Review  of  recent  events  affecting  the 
present  financial  outlook  appears  in  this 
booklet. 

Copy  will  be  gladly  furnished  upon  request. 


Wood,  Gundy  &  Company 

Limited 


Toronto 

Vancouver 


Montreal 
Now  York 


Winnipeg 
liondoB,  Enf , 


and.  although  the  price  situation, 
which  gave  promise  of  some  ira- 
!  provement  last  summer,  still  re¬ 
mains  unsatisfactory;  inventory 
losses  will  not  be  a  serious  factor 
in  operating  results  for  1932. 

Despite  the  total  of  over  $310,- 
000  deducted  from  surplus  in  1930 
and  1931  as  a  result  of  net  deficits 
for  these  years,  the  balance  sheet 
position  of  the  company  was  strong 
at  the  end  of  last  year.  Surplus  and 
reserves  of  $2,205,855,  were  equiva¬ 
lent  to  over  $34  a  share  on  the  64,- 
618  shares  of  common  stock  out¬ 
standing  and  net  working  capital 
was  shown  at  $2,201,622,  current  as¬ 
sets  of  $2,330,026  being  18  times  cur¬ 
rent  liabilities  of  $128,404. 

Penmans,  with  Its  widely  diversl- 
I  fled  production,  occupies  a  prefer- 
j  red  position  among  knitting  organl- 
j  zations  In  the  Dominion.  In  addl- 
1  tion  to  the  Important  proportion  of 
the  domestic  market  for  its  various 
products  which  Is  served  by  the 
company,  a  substantial  export  busi¬ 
ness  has  been  built  up  with  Great 
Britain,  other  parts  of  the  Empire, 

I  and  the  Orient.  Dollar  sales  of  the 
company  in  1931  were  at  the  low¬ 
est  level  since  1924,  and  gross  and 
net  Income  lower  than  In  any  year 
since  1921. 


Index  on  Back  Page 


cure.  If  the  sentlemen  of  the  in-  Corporations,  particularly  those,  certain:  Ther4  will  he  no  further  dustry,  further  penalize  the  Income  $1.24  a  share  on  its  outstanding  ^nnection  with  the  meeting  of  the - 

the  Income  of  which  is  measured  borrowing.  earner  and  bring  further  reversions  common  stock  as  compared  with  December  Istmte^st  coupons  on  its  C„___a  PofTnltutm 

innk  in?f>  Pi’ctty  closely  in  relation  to  bond  such  is  the  substance  of  an  an-  of  real  property.  $1.94  a  share  earned  in  1930.  Divi-  retrOl^m 

v-m  teirvQu  we  ar*^^  noT  EoinI’  to  charges,  have  also  found  it  impos-  nouncement  made  this  week  by  Hon.  “But  such  a  general  increase  can  dends  at  the  rate  of  $4  a  share  on  EamingS  Are  Steady 

L  «  ho  ninfafalfl"  slble  to  meet  the  premium  prevail-  J.  w.  Jones,  minister  of  finance.  be  avoided  only  if  we  reduce  as  we  the  common  were  paid  during  1930  ^^lich  the  half  yearly  mte^st  ^  ^ 

uaper  to  be  manufactured  ^below  in  addition  to  the  rate  of  inter-  “We  have  reached  a  stage  when  have  never  reduced  before.  As  for  and  1931,  necessitating  the  drawing  ‘^“®  ^  amounted  to  Financial  Time*. 

est,  and  have  advised  bondholders  we  must  face  our  difficulties  reso-  borrowing  we  positively  cannot  con-  upon  surplus  to  a  considerable  ex-  ^  ly’uu  ’tj  o  f„nds  at  a  uramium  nf  Toronto.— iSales  and  earnings  of 
of  such .  conditions.  Not  a  few  com-  lutely,”  said  Mr.  Jones.  “There  must  template  continuance  of  this  method  tent  each  year  for  the  payment  o'f  ^  ^  Supertest  Petroleum  have  been  well 

.  ,  ,  ■  ^ .  panics  owning  apartments  and  of-  be  no  panic,  but  we  must  not  blind  of  making  up  our  deficits.  It  is  our  dividends.  In  1930  there  was  a  net  ,  .f ^  nnriml  cir-  maintained  this  year  it  is  under- 

flcc  buildlngs  are  Included.  Re-  ourselves  to  the  gravity  of  the  situ-  great  debt  charges  which  represent  deficit  after  all  charges  and  divi-  pumstnncpq  be  indicated  on  ibis  n-iv-  stood  from  official  sources. 

■  ...rj-.--. _  .  .'  ■■  :. — ■  dUccd  rentals  have  been  the  occa-  ation.  If  our  budget  is  to  ibe  bal-  the  bulk  of  our  present  problem,  'fo  dend  of  $133,310,  and  in  1931  there  g^^^f  ^  ‘  For  the  year  1931  the  company 

Sion  of  paring  revenues  so  that  anced  we  must  be  prepared  to  ac-  borrow  and  increase  them  will  only  was  a  deficit  of  $177,538.  The  divi-  jg  understood  that  the  Bell  reported  earnings  equivalent  to 

\T  II  earnings  recently  have  been  run-  cept  changes,  in  the  whole  structure  make  our  difficulties  worse  next  dend  rate  on  the  common  was  re-  Tpipuhonc  Comnanv  is  in  the  fortii-  *3.86  a  share  on  its  common  and  or- 

vFttaWa  T  alley  nlng  dose  to  the  line.  of  our  public  service,  the  cutting  year.  If  we  are  to  maintain  the  duced  to  $3  a  share  at  the  begin-  nate  nosition  of  having  a  credit  in  f^'aary  stock  after  all  charges, 

•'In  the  majority  of  cases,  payment  down  of  many  expenditures  which  excellent  credit  which  we  still  hold,  niug  of  this  year  and  has  been  paid  ^|,g  American  Tol  preferred  dividends,  and  txceptlonal 

Pqw0|*  PoiHDailV  Canadian  funds  has  been  ac-  we  would  like  to  maintain  and  the  we  must  not  make  any  substantial  quarterly  since.  ^  Yel  It  is  the  practice  of  the  coni-  write-offs. 

r  /  ceptable  to  American  holders,  who  elimination  of  some  things  which  increase  in  our  debt.  We  must  pay  The  company  entered  the  current  pgny  under  present  circumstances  to  — — — — — 

evidently  consider  themselves  for-  have  been  considered  as  necessities  as  we  go.  The  budget  can  be  bal-  year  with  inventories  at  a  minimum,  reduce  its  American  T  &T  loans  as  I  Inrl*v  nn  Raoir  Pa<ra  1 
5/2/0  tunate  if  they  receive  regular  in-  rather  than  luxuries  in  the  past.  anced  if  we  want  to  balance  it.  and.  although  the  price  situation,  pxchajige  is  favorable.'  "  I  .  oacK  rage  j 

First  Mortanee  Rondn  terest  in  Canadian  funds  at  this  “Some  taxation  adjustpients  mayj  There  is  no  question  about  that.”  which  gave  promise  of  some  ira-  ' 

*  ®  Juncture.  ■  "  ■„ . . .  - -  .  provement  last  summer,  still  re-  ' 

due  1970  - -  mains  unsatisfactory;  inventory  — a— 

fmn^rint  TnhaCCO  Has  ■■  .  ■— .  '  '  '  1  losses  will  not  be  a  serious  factor 

Principal  and  irttereat  payobl.  ’  rT  f  in  operating  results  for  1932.  ^ 

in  CanadUn  and  U.  S.  fuada  ;  Better  1933' “rOSpeCtS  Despite  the  total  Of  over  $310,-  ^Cstv 

e  Operating  results  of  Imperial  To-  December  Bond  List  and  Review  OOO  deducted  from  Burplus  Ifefldts 

bacco  Co,  of  Canada  Ltd.  for  the  ^  ’^®4u*^  1  ? 

current  year  will  reflect  a  material  for  these  years,  the  balance  sheet  .  a  a 

This  Compaiy  sells  If  Cansrfian  soverameirt  end  Wgl.  grade  mon-  Tth '”n7o!  InVCStment  ScCUntieS 

power  output  under  long-  some  dimensions  from  manufactur-  icipal  bonds  are  offered  in  our  December  reserves  of  $2,205,855,  were  equlva- 

torm  /.riTitraPt  In  Tli*  ®d  Cigarettes  to  cigarette  tobacco  Bond  List.  It  includes  a  wide  range  of  1®“*^  ®''®^  *34  a  share  on  the  64,-  Unusually  attYactive  yields  are  now 

term  contract  to  Tbe  ,  ,n,  ,„„a.ed  ,ena,ncj  seenrities  from  which  may  be  selected  .taea’mj  c'erTortlnT  caouS  obtainnWe  from  Gooe^nment  Bonds, 

Hydro-Electno  Power  thef’osm  for’reasons  of  eron-  bonds  suitable  for  each  investor.  was  shown  at  t2, 201,622.  current  as-  high-grade  Public  Utility  issues  and 

Commission  of  Ontario  omy.  For  the  year  ended  December  *  «  •  »  «.  •  l  I  $2,330,026  being  18  times  cur-  selected  Industrial  securities.  Cobies  of 

31st  1931  the  company  reported  net  A  Review  of  recent  events  affecting  the  rent  liabilities  of  $128,404  current  tveeilv  off erina  list  will  he 

.  ,  profits  of  $6,914,079  comparing  with  present  financial  outlook  appears  in  this  Penmans,  with  its  widely  dlversl-  j  j  *  •  ?  _a 

At  market  $8,163,638  for  the  16  month  period  Lioklet  ^'®^  production,  occupies  a  prefer-  forwarded  to  investors  upon  request, 

to  yield  over  5.60%  to  December  31st  1930  and  $5,862,208  w  i  position  among  knltUng  organl- 

for  the  1928-29  fiscal  year.  -li  t,  („rr,UUeA  ntvan  i  nations  in  the  Dominion.  In  addl- 

The  recent  action  of  the  federal  Copy  will  be  gladly  furmshed  upon  request.  .  ^,gg  important  proportion  of  Tj  1C  A.i 

NFmilTT  TFfnUmOlV  -  government  In  reducing  the  excise  the  domestic  market  for  its  various  j  i\,Oya.l  dCCUntlCS  ^OlTPOrRtlOtl 

X,  i  nviUJUii  ^g^^  ^g  cigarettes  has  already  been  products  which  is  served  by  the  '  Limited  ^ 

and  Company  Limited  reflected.  It  is’ stated.  In  a  marked  TlYood*  Glindv  &  UomDanV  company,  a  substantial  export  busl-  _  _ 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  front  Government  Bonds  ^ 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  be 
forwarded  to  investors  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

MONTREAL  TORONTO  2 

Halifax  Saint  John  Quebao  Ottawa  Wlnalrag  Vaneauvee 
Cbarlottetown  Hamilton  Regina  Calgary  St.  John'*,  Kfld. 
Ne^  York  London,  Eng. 
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CimDA’s 

^ermanm^Chamcter^ 


CATITOCDM  r*  A  11  in  A  strucUon  work  was  completed  dur-  Stukely  were  purchased  In  connec- 
AllIJIrlEKIl  LAJlAllA  the  year.  The  capacity  of  the  tloO  with  the  erection  of  substations 

distribution  systems  in  Drummond-  at  these  locations.  All  properties 
nA||7|7n  CADHflFAC  J^nnoxvlllo  and  Richmond  and  equipment  Of  your  company  have 

r  tiff  fill  C  A 11 11  111  11^  Increased  to  cope  with  in-  been  maintained  in  first  class  con- 

aVflUll  creasing  load.  Extensive  Improve-  dition  at  all  times. 

Illf'f  I  UA  TMTA  IHCn  “^“ts  have  been  carried  out  in  con-  "The  securities  in  which  your  com- 
TtELIj  lunlli  1 AIJUEU  °®'^tion  with  the  intake  canal  and  pany’s  funds  have  been  temporarily 

frMMM  aiMMAi  wheel  pits  at  the  power  plant  which  Invested,  pending  the  use  of  these 

••  we  purchased  from  the  Town  of  funds  for  construction  purposes, 

Net  Equu  to  94  Cents  a  Share  Famham.  ^  A  new  substation  and  show  a  depreciation  under  the  mar- 
Aneinit  $1.09  in  Pte-  distribution  system  in  South  Stukely  ket  conditions  prevailing  at  the  end 
Ym»r  completed.  At  St.  Hilaire  a  of  the  year  of  38.79%.  The  use  of 

ewoinK  i  wir  substation  and  switchboard  were  these  funds  is  not  required  Imme- 

/'DP  Kiru/  DP/^i^Drkc  to  take  care  of  increased  diately,  and  we  hope  that  when  It  is 

tU  HfcW  KtCl/Klys  load.  New  transmis.sion  lines  from  necessary  to  realize  unon  these  se- 


Tbete  is  itoa  and  rodcintfacTeuM  of  Canada, 
as  well  as  gold  and  sihrer.  The  nera  and 
heroic  qualities  that  conquered  a  wtlderaeaa 
V  end  built  a  Dominion,  united  from  Ocean  to 
Ocean,  tdll  predominate  in  charac- 

tet.  There  is  a  pennanency  in  this  countty 
that  grows  out  of  that  chaiactet. 

The  Bank  of  Montreal  was  die  hat  permanent  Bank  in  Canada 
and  today  it  £u«s  the  future  firm  in  its  fiuth  in  the  permanency 
of  Canada’s  progress  and  the  character  and  resourcefulness  of 
the  Canadisn  people. 

BANK  Cff  MONTREAL 

Established  l8l/> 

TOTAL  ASSETS  IN  EXCESS  OP  1700,000.000 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders' in  their  respealve  markets  for  more  than  thirty  years 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE.  MONTREAL 

A  Canadian  corporation  ojperating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann's  Bakery  Products  •  Fleischmann's  Yeast  for  Health 
Magic  Baking  Powder  s  Gillett’s  Lye  «  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


CHAIN  LINK 

FENCE 


For  faetorias,  acbeala,  taenla-aeasta. 
Lawua,  partltiana,  MMufaatared  and 
aractad  complate. 
fFWM/DT  caMlofiM  and  awfmsta 

THE  STEEL  COMPANY  OF  CANADA 

UMITEO 

HAMILTON  TORONTO  MONTREAL 


Aadingt  $1.09  in  Pr«-  dietributlon  system  in  South  Stukely  ket  conditions  prevailing  at  the  end 
Ym»r  completed.  At  St.  Hilaire  a  of  the  year  of  38.79%.  The  use  of 

ewoinK  i  wir  substation  and  switchboard  were  these  funds  is  not  required  Imme- 

/'DP  Kiria/  DE>/^i^Drke  installed  to  take  rare  of  increased  diately,  and  we  hope  that  when  ft  is 

L.KE.A  I  tld  WfcW  KtiA/KLIs  load.  New  transmission  lines  from  necessary  to  realize  upon  these  se- 

-  Richelieu  to  Marieville  and  from  St.  curitles,  market  conditions  will  have 

Expenses  Increased  by  Taxation  Hilaire  to  St.  Bruno  were  completed,  improved  so  that  it  wifi  be  possible 
atwl  F.w«.hnngc  ScTvicc  Ex-  "Due  to  a  more  restricted  demand,  to  do  so  without  much  loss. 
tend«d  -H  together  with  the  decline  in  prices.  Rate  Redactions, 

ranaea  racrenanoue  oaies  the  sales  of  electrical  merchandise  “The  rate  reductions  put  into  force 
l^Owcr  through  your  twenty-five  stores  by  your  company  have  been  Increas- 

L  -  show  a  drop  over  the  previous  year,  ingly  appreciated  by  your  customers. 

New  high  records  in  number  of  with  a  consequent  decrease  in  pro-  The  3c.  per  kilowatt  hour  rate  now 
I  customers,  municipalities  served,  fits  from  this  source.  Gross  sales  available  for  residential  purposes  has 
'  customer  shareholders  and  power  amounted  to  $247,035.38  as  compared  been  taken  advantage  of  by  a  large  i 
;  output  are  shown  in  the  annual  re-  with  $3'64,256.56  for  the  previous  number  of  your  customers,  and  as  it 
j  port  of  Southern  Canada  Power  for  year.  permits  the  economical  use  of  laborr 

*  the  year,  ended  September  30,  1932.  "Due.  to  the  prevailing  conditions,  saving  appliances,  there  is  no  doubt 
Gross  earnings,  in  comparison  with  the  traffic  on  the  street  railway  and  that  this  rate  will  prove  to  be  in- 
I  the  previous  year,  are  slightly  low-  bus  lines  operated  in  the  city  of  creasingly  popular, 
j  er  due  to  the  discontinuance  of  the  Sherbrooke  continued  to  fall  off,  so  "From  time  to  time,  as  the  In- 
=  j  street  railway  and  bus  service  in  that  these  services  were  only  sup-  creased  use  of  your  service  permits, 

!  the  City  of  Sherbrooke,  a  decline  in  plied  at  considerable  loss  to  the  com-  it  will  be  the  policy  of  your  company 
j  merchandise  profits,  atnd  reduced  in-  pany.  It  had  been  hoped  that  by  to  still  further  reduce  the  price  of 
I  come  from  investments.  On  the  other  approaching  the  problem  in  the  spirit  electricity  to  your  customers.  Dur- 
hand,  operating  economies  resulted  of  co-operation,  it  might  have  been  Ing  the  year  your  company,  on  its  as- 
in  lower  expenses.  Taxes,  however,  possible  to  continue  these  services  sets  amounting  to  $25,921,846,  earned 
were  18%  higher  while  there  was  an  without  the  burden  falling  entirely  $1,179,769  after  depreciation.  This 
additlonarl  disbursement  of  $35,575  upon  the  company.  Negotiations  to-  is  a  return  of  4.55%. 
for  premium  on  U.S.  funds  for  bond  ward  this  end  proved  unsuccessful,  "The  policy  of  your  company  Is  to 
interest  payments.  Earnings  on  the  it  became  necessary  to  abandon  continue  to  furnish  the  best  possible 
eotnmnn  "stock  w'cre  equivalent  to  94  these  services  on  December  Slst,  service  at  the  least  possible  cost  to 
^  share  as  compared  with  1^31.  The  bus  service  between  the  public.  Earnings  must  of  course 
$1  09  a  share  earned  for  the  pre-  Drummond vllle,  Sherbrooke  and  East  be  sufficient  to  permit  the  best  pos- 
ceding  year  Angus  was  continued.  slble  service  at  all  times,  and  to  pro- 

The  i«riod  under  review  was  one  "Jh®  many  advantages  for  low  vide  a  reasoDable 
of  quiet  progress  for  the  company.  producUon  available  In  the  ter-  ^ockholders  with  an  adequate  mar- 
I  Service  extended  to  south  '''‘07  .  by  the  company  are  gin  to  ensure  financial  safety, 

stiikelv  and  the  St  Rriinn  system  ^‘“"^‘antly  being  brought  to  the  at-  "Earnings  in  excess  of  these  re- 
i  n-oa  in  .ho  na n v's  I  thjn  Of  AmericaH  manufacturers  quirenients  will  either  be  spent  for 

Xwn  Thi  rai^anitv  nf  lha  I  ^.v  IQUr  industrial  department.  the  enlargement  and  Improvement  of 

w  ivt.nLd  !  "During  the  year  the  output  was  the  service  furnished  or  used  for  the 
I  ^stributing  system  wm  extended  to  171.286,340  kilowatt  hours,  an  in-  reduction  of  the  rates  charged  for 
cope  with  the  increasing  load  while  crease  over  last  year  of  16,269,765  service. 

j  the  company  s  Industrial  Depart-  ijnowatt  hours.  "With  8*4%  of  our  gross  revenue 

1  ment  inamtained  its  ^cUvity.  Sey-  ••j^iver  flow  this  year  was  good,  being  used  to  pay  Federal,  provincial 
;  eral  industries  extended  their  and  storage  of  water  from  normal  and  municipal  taxes,  which  is  an  in- 
j  plants  during  the  year.  precipitation  enabled  your  company  crease  of  18%  over  the  amount  paid 

r  Total  number  of  customers  served  requirements  with  reduced  last  year,  it  can  be  readily  appre- 

Is  now  27,498,  an  Increase  of  273  outlay  on  account  of  purchased  elated  that  this  constitutes  a  very 
during  the  year.  The  numiber  of  power.  heavy  burden,  and  necessarily  the 

shareholders  increased  from  8.533  to  "During  the  vear  small  sites  at  basis  of  our  rates  must  be  such  that 
8.758.  while  the  power  output  was  Marieville.  St.  Hilaire  and  South  these  taxes  can  be  absorbed." 

171,285,340  k.w'.h.,  an  increase  over  _  - -  ■■ —  .  ■ . 

the  previous  year  of  16,269,765  k.w. 

j  3c  per  kilowatt  hour  rate  made  Communist  Votes  Helped  to 

!  available  for  residential  purposes  » 

I  Increasing  number  of  customers.  Elect  Webb  Winnipeg  Mayor] 

The  report  show.s  the  company  *  ^ 

I  earned  4.65%  on  its  assets  during  ^  d  ii  .  wt  *  j  .  c  i  Ri 

;  the  year.  Secono  Clioice  BalloU  Were  Required  to  Supply  Necessary 

I  Electric  revenue  was  well  main-  Majority  Over  Labor  —  More  Tolerant  Attitude 

Tow«4  Winnipeg  Electric  Company. 

I  than  the  record  established  the  pre-  ~  ,  . 

vlous  year.  TVith  miscellaneous  re-  Winnipeg  Bnre.u  The  FInenci.I  -nmee. 

jwenue  at  $224,713,  gross  earnings  for  Wlnnlpeg.-^With  the  labor  candl- /  candidate  that  the  city  should  he 
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1  vlous  year.  With  miscellaneous  re-  Winnipeg  Bnre.u  The  FInenci.I  -nmee. 

jwenue  at  $224,713,  gross  earnings  for  Wlnnlpeg.-^WIth  the  labor  candl- /  candidate  that  the  city  should  he 
fth'e  year  amounted  to  $2,224,444  as  dates  exposed  between  two  fires,  be-  able  to  secure  an  adjustment  with 
against  $2,355,111  for  the  preceding  rated  by  the  Communists  and  derided  its  security  holders  the  same  as  cor- 
year.  Operating  expenses,  main-  their  opponents  who  ran  on  porations  do  when  they  get  Into 
tenance  and  taxes  amounted  to  straight  citizenship  platforms,  Win-  difficulty.  It  Is  not  the  halt  of 
$822,230  as  against  $918,038  leaving  witnessed  last  Friday  one  of  oorporaUon  security  holders,  how- 

net  revenue  at  $1  402  *>14  as’eompar-  most  entertaining  elections  in  ever,  to  accept  adjustments  and  take 
od  with  $1437  079  fnr  tiio  nrevinna  y©ars.  While  HO  particular  Issue  less  than  they  bargained  for  unless 
y«ar.  DediicMras  for  denr^iatinn  stake  economy  constituted  the  they  are  compelled  to  do  so.  And  it 

b^’  Interest  and  bad  deMs  left  net  theme  of  the  campaign.  As  a  is  because  of  the  possibility  of  this 

wS^MoU^birto  Svide^ds  ff  of  the  vote  the  complexion  of  happening,  that  corporations  pay 

if  L  the  city  council  and  school  -  board  more  for  borrowed  money  than  a 
^^d^  tere  retialns  about  the  same.  government  or  city  that  has  always 

Although  given  a  stiff  run  by  his  honored  Its  ohllgaUons  and  malntain- 
T  “  independent  Labor  Party  opponent,  ed  its  credit.  It  Is  because  of  the 

.ri  I  John  Queen,  M,L.A..  Col.  R.  H.  Webb  higher  security  which  is  given  by  a 

iso  re-elected  to  office  for  hls  city  like  Wlnnlp^  that  It  is  able  to 

t.  which  $11,180  seventh  term.  The  mayor,  however,  borrow  at  a  low  rate  in  normal 

actually  defeated  in  two  out  of  times. 

$12,700  to.  three  wards,  and  even  then  his  «if  the  debMiture  holdere  would 
t  ^  vote  did  not  entitle  him  to  election  agree  to  an  adjustment,  that  would 

troMSivft  feature  in  193-  Income  tax  under  the  first  count  of  the  proper-  be  very  acceptable  to  the  people  of 

“2^  ■  ■  ■  ,  tional  representation  system.  As  Winnipeg.  But  if  any  step  were 
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“2^  ■  ■  ■  ,  tional  representation  system.  As  Winnipeg.  But  if  any  step  were 

ana  loss  figures  for  the  events  turned  out  last  Saturday’s  taken  In  the  way  of  forcing  an  ad- 

pagt  taree  years  compared  as  fol-  computations  revealed  that  he  was  justment,  the  city’s  credit  would  be 

wwsf  ..1;.  ,  ,-.  dependent  upon  the  second  choices  shaken,  and  the  city  would  pay  dear- 

Y«y  ended  Sept.  30^  jjjg  communist  opponents,  Jacob  ly  for  this  In  higher — rather  than 

$  $  J  Fenner,  for  his  election.  It  was  an  lower — Interest  rates  on  future  bor-i 

jCrooB  2,224,444  2.355.1  M  2.25;. 421  Ironic  ending  in  view  Of  the  Mayor’s  rowing." 

j  &XP€HI96$  -  I 


computations  revenied  that  he  was  justment,  the  city’s  credit  would  be 
dependent  upon  the  second  choices  shaken,  and  the  city  would  pay  dear- 
of  his  communist  opponents,  Jacob  ly  for  this  In  higher — rather  than 
Fenner,  for  his  election.  It  was  an  lower — Interest  rates  on  future  bor- 
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Oepreclatton 
Bond  InteresI 
Bad  debts 


Pref.  div'da 
Com.  dtv'ds 


Surplus  , 
Prev,.-  *urp.» 


.1,402,214 

222,445 

1  374.638 
2,225 

1,437.073 
235,510 
360.1  4<* 
2.350 

1.408.471 

225.770 

341,461 

2,820 

802,906 

425.302 

388,784 

839,064 

402,988 

388.784 

838,420 

352.034 

388,784 

-X  J1.I80 
453.875 

47.292 

419.283 

9  7,602 
339,281 

442.695 

466,575 

436,883 

rrJXinA  TJVivnt  wnrtv”  the  ova* «  bvvuibi  “6  Same  period  Of  last  year,  hut 

s”.rw ’"thi  BARCELONA  NET  ^  z 

s  HAS  INCREASED  - ”  r 

general.  Denounced  as  the  enemy  Stnu  All  VltUXZUKJg/  1,32  1931  l>e. 

of  the  working  class,  the  oratory  — ; - T-.- G«.rev....  14,188.898  i8.oi8,766  1.881370 

sounded  like  something  which  would  October  Eaminga  of  $5,952,088  Op-  «*P 11.261,433  14.it7,oi7  2.815,694 


18.28  per  cent,  from  the  gross  for 
the  same  period  of  last  year,  but 
this  was  more  than  offset  -by  a  re¬ 
duction  in  operating  expenses  in  the 
1932  period  of  $30,876,775  or  21.57 
per  cent. 

1982  1931  Dee. 

$  '  ■  $  •  '  $ 

Gr».rev _  14,186*896  16.018,766  1.881370 


j  ue  utyaiu  111  vl  - -  Peaetas  Are  Up  I 

issueis  ineant  nothing'  to  the  Reas,  .  acA 

most  of  whom  are  foreigners.  Thelre  Agl,BD4i 

Tbev  recelv^  a  goodly  number  of  Gross  earnings,  operating  expenses 
"sotehead"  votes  they  were  not  taken 


I  Net  rev.. . 
Dp.  retlo, .  , 


2.925,472  1.841 J48  *1JI83,724 
79.38  pre.  .  SS^SO-pIc.  ....... 


Note'  * — Increase: 

Aggregate  to  October  Slat'  . 

1982  1981 


x^DficIt.  ^  campaign  of  propaganda,  while  ovn  «  AK«g.te  to'oSSber  si.t- V  . 

The  balance  sheet  reveals  in-  they  received  a  goodly  number  of  Gross  eai Dings,  operating  expenses  m2  1981 

plant  investment  is  $169,345  higher  ever,  was  the  moderation  ^veal^  est^  are  all  at  higher  levels  for  the 

at  $20,946,691.  Cash  on  hand  and  in  by  the  Labor  candidates.  For  the  mrath  of  October.  Note- ‘-increaae. 

bank  liF  $46,599  higher  at  i2Sl2?  most  ?art  they  dealt  logically  with  - - - - 

toon,  ih,  ]l.buitles  1  Contraction  eWe  isMiC.,  fTln,  Intohnrolw  M  ’S'” JL’o;&  DADIlG 

497.  SnWn.  il  MSjcon.rorc'r  f,'r°  1”  thtoot^MnK  ot  tb.  .Itoton  9».(m  pceun.  compares  witl.  5,670,- [  DI  ,  M  f  imMrn  Uftl 
fr?  Assrcli  ,ro»  camln,,  tron. !  I^IAN  1  UKntll  UU I 


CANADIAN  PAQHC 
EARNINGS  LOWER 

Odtober  Net  of  $3,923,573 
Compares  $4,476,* 
662  in  1931 

Lower  gross  and  net  earnings  to¬ 
gether  with  operating  expenses  are 
shown  in  the  Canadian  Faciflc  Rali- 


Whlch  ODar.T.telndenendnntlv  In  Snain  Or*,  rev. ...  121,4*3,877  148,571,581  27, 15L704  statement  for  October. 

r,!!!  n  1  **  Op.  exp .  112,288.287  148,164,062  80,875,775  Gross  for  the  month  wa*  $12,279.* 

and  In  which  the  Barcelona  Traction,  - r — - - - -  7-5,  *"*'J*^ 

.  Light  and  Fewer  Co.  Ltd.,  is  inter-  Net  rev .  9,125,689  6.407.618  •3i7i8.07i  ' a,  ago. 
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Quebec  Defines  Policy 

On  Power  Plant  Leases 

Quebec.  —  The  Quebec  provincial 
government  has  adopted  a  policy  to 
be  followed  In  future  that  where 
I  there  are  existing  developed  power 
plants,  no  further  leases  will  ,  be 
granted  to  mining  companies,  a 
large  number  o’f  whom  are  now 
I  seeking  them  from  the  provincial 
hydraulic  service. 

"We  have  many  applications  on 
hand  for  leases  of  small  wat6r- 
:  powers,  but  are  not  considering 
!  them  as  there  are  already  too 
1  many  leases  granted  remaining  in¬ 
operative. 

"In  addition,  if  these  leases  are 
granted  to  the  different  mining 
companies,  the  existing  powtr 
plants  in  the  different  areas  will 
not  be  able  to  utilize  their  power 
development,  as  they  will  not  be 
able  to  obtain  contracts,’  said  Ar¬ 
thur  Amos,  chief  of  the  provln-j 
cial  hydraulic  service.” 


575.  ToUl  assets  Vf  $26,921:846.  that  the  Labor  P^rty  Probably  stand  j  Aggregate  gro»  ^  «™ings  ^from 

compared  with  $25,740,288  in  1931.  to  gain  560.667  pesetas  to  90,790,499,  while 

In  hU  remarks  to  shareholders,  bringing  their  representation  up  aggregate  net  earnings  from 

.  ^resident  .1.  B.  Woodyatt  says.  In  six.  ^  observations  on  Inter-  January  1st  increased  2.294.890  pes9- 

i  D^^?***  Barnings  In  comparison  ost  burdens  Prov^  he  Comparative  figures  follow; 

with.  Isst  year’s  are  lower,  due  to  ^any.  In  one  of  his  speecnes 
the  discontinuance  of  the  street  rail-  asserted:  ,  noiars  toee-  o.u 

ri^^wLmV^Dn’t  TO  . 9,136,729  8.714.153 

Sherbrooke;  on  December  Slst,  1931.  ther  and  tell  them  we  don  t  prop  expen.ea  ..  ..  3, 184.641  3.643.929 

a_dacHna_in  merchandise  profits  and  to  pay,  Then  ...  7-— I 


RICHMOND  PAPER 
PLAN  TURNED  DOWN 


N.  S.  Utility  Board  Gaiim  Pow¬ 
er  Project  Doomed  to 
Failure  From  Start 


1932  1931  ’  Maririm*  Buraau  Tto  Financial  Timas.  .  44,814,860. 

Pesetas  Pesetas  vtalifav  Nq  _  qtatlne  that  the  Fonowlflig  are  groBs  and  net  eam- 

9  136  729  8  714  153  ".S.  —  tags  foF  the  month  of  October  and 

- 3  184  641  3.643:929  dooiHed  to  failurty  ^6  Nova  for  the  ten  months  Of  the  fiscal  year 

■  ■■  ■  Scotia  Board  of  Fiibilc  tJtUltiesbas  ended  with  October:— 


a  decline  of  $1,484,318.  Exjienses 
were  reduced  during  the  month  by 
?931,229  from  a  year  ago.  totalling 
$8,356,167  in  October.  Net  earnings, 
Ecoordlngly  were  $3,923,673,  a  reduc¬ 
tion  of  $553,689  from  the  $4,476,662 
reported  a  year  ago. 

For  the  ten  months  of  the  com-  i 
pgnylB  fiscal  year  ended  with  Oc-  ' 
loher,  gross  earnings  at  $103,604,681  l 
show  a  reduction  of  $18,847,003,  i 
while  this  has  been  almost  oountar-  > 
balanced  by  a  cut  of  $16,033,118  In  ' 
operating  expenses,  leaving  net  earn-  I 
ings  of  $14,464,943  against  $17,268,- 1 
829,  down  $2,813,886. 

Following  are  gross  and  net  earn-  i 
ings  for  the  month  of  October  and  i 


reduced  income  from  Investments,  to  be' done.  ’  We^ have  come  to  the  Net  turned  down  the  application  of  the  '  '932  1931  Deer. 

Operating  economies  resulted  in  Point  in  our  social^y-stam  where  we  Agg^g.  «ro,,  from  October-*  *  * 

savings,  and  the  improved  river  flow  cannot  meet  interMi  payme  _  ^  so  054  280  57  759  390  mission  to  Issue  shares,  erect  a  Gros,  13,764.049  ,1.484,3 is  ; 

reduced  expenditures  on  account  of  live.  Interest  ^is  sacred,  but  J»"- . 60.054.280  57,759.390  provide  electrical  energy  t-xp.  s.356.157  9,287,326  .931,529.., 

were  Boniface  is  still  there.”  mt  n  T*  a  nailMrifl  *'3  eastern  Nova  Scotia  and  Cape  Net  3,923.573  4,476,662  933,089 

incr^sed  by  taxation  and  exchange  payments  and  tlm  city  is  miu  inei  p  »  n  B-eton  Ten  months— 

oa  bond  I.iMl*  Ab«».  t.  TLrcampaoy.  la  l«  alto  prapo.-.  ml  D.„.  J 

';rj.  a,.i  xp*™  IMCDEASED  a-  lS:Si5:??i.! 

thtoitoiersriST/Se  ffp  1.  hoidj  flhflin  IHLamoEU  i?',  'sSi'  ’ 

““SrKS  In  up  Unllil937  October  Nel  Up  S&S4  Per  Cent.  o(  140.  iatl.s  aail  al<6  to  lap  cables 

tomeri.  launldpaliUee  .ervedl  cos:  «'•» SL'taol’lhl  at  $2,925,472— ExpeilMO  “  .  toiol  SSod”  oofto  ' 

l,ou"  ptoa''to.‘'''’”  cT.'Itl'b.r  aVwto  P'“,“  Cut  Nearly  3  MilUon  fug  $150,000.  ,  •  Called  For  Deceml^r  let ' 


a  a  1X1  YKf/lTkF  1  I  ed  to  bring  a  used  electrical  gen--  cross  I03.504.68i  t22.35U683  18,847 

ALlllnl  llvl  KP  A.NpIII  crating  plant  from  Nashville,  Tenn..  Exp.  89.049.738  I05.082,856  i6.033 
nunill  VllAinUAH/ 1  j^gtal  it  at  Folnt  Tupper  run-;  ^et  14,454,943  17,268,829  sTiJ 

- - ^  I  ning  linw  thefetfrbm' Tor -a  distance.  - ^ ^ _ _ 

October  Net  Up  58.54  Per  Cento  I  of  140  miles  and  Also  to  lay  cables  *  i -i  1 1  « 

_s  4:9  096  479 _ Evnenaea  Uo  cayry  the  -  current  •  to  ‘  dthor  opecial  lX>blaw  lllC.  M^t. 

at  -E-Xpensea  .1.  UsMriiritnri  nost  be-  c _ r\_- _ iT. 


hours  produced.  citv  now  has  adequate  pow»‘  i 

"The  offer  of  preferred  shares  of  to 'supply  all  of  how-i 

your  company  In  October,  1931,  re-  The  tirade  in  this  eonnection, 
suited  In  an  over-subscription.  Five  ever,  was  directed 
thousand  shares  were  offered  and  hers  of  the  city  cotmm' , 
5,092  shares  were  applied  for  by  ized  the  municipality  entoi  mg 


Cut’  Neily  3  MilUou 

-  -ooc  Following  evidence  taken,  in- 

An  increase  of  $1,083,7 ..4  or  a8.84  ^-juding  that  of  electrical  engineers, 
per  cent.  In  net  revenue  for  the  Iboard  came  to  the  conclusion 


Called  For  December  let 

Toronto  Bureau  The  Financial  Timet. 

Toronto.— Shareholders  of  Loblaw 


fhmnTonri  T®'’’  T^thp  ritv  council  who  author-  month  of  October,  1932,  as  compar-  ^  the  scheme  was  doomed  to  Groceterias,  Inc.,  are  asked  to  ap- 

?092  Shares  were  Tnolfed^^^^  ?L  n,SipanJ^K  entering  into  ed  with  the  net  for  October.  1931,  is  start  and.  conse-  Prove  of  the  mortgaging  of  the 

1  887  ci^tomeTrLfore  the  date  of  thfa-'Veeiuont  Nobody  recommend-  shown  in  the  monthly  report  of'  refused  to  grant  the  appll-  company s  warehouse  in  Chicago 

the  sata  ThTtotal  number  of  shart^  gross  revenues,  operating  expenses  |  involved  the  issuing  and  the  ratification  of  the  convey- 

1-®  f  r.  J’*'  “  ^  and  net  revenue  of  the  Canadian  .  ro  qko  nreference  shares  at  $100  aoee  and  transfer  of  this  property 


holders  of  your  company  is  now  ten 

"sierTiee  has  been  extended  during  civirta"thors"dppea7i^f  be  pretty  weU  while  gross  r^enue  for  the  month  1 
the  pas't.year  to  South  Stukely,  thius  recognized,  and  the  election  a- 

increasing  the  number  of  communi-  to  indicate  iliut  the  their  1 

ties  served  to  119.  The  St.  Bruno  satisfied  that  they  are  doing  their  reduced  by  12.915.594  "I  NFT 


The  dilfirultics  cocountered  by  the  .National  Railways 


of9  960  preference  shares  at  $100  ance  and  transfer  of  this  property 
each  and  5,000  common  shares  at$l  I®  E-  Moran  and  J.  Francis  Har- 


While  gross  revenue  for  the  month  g^^jj  gigg  ^be  erection  of  a  polo  ter.  At  a  special  meeting  of  share- 
lowe  a  decrease  of  $1,831,870  or  jj^g  ’  holders  to  be  held  in  Buffalo  on 

.44  per  cent,  operating  expenses  _ _ _ December  let  it  is  also  proposed 

ere  reduced  by  $2,915,594  or  20.57  WAWTRFAT  pni»T  approval  should  be  given  to  In- 

T  cent,  as  compared  with  October  At”  KLtOBD  .11013 1 KLAL  runi.  creasing  the  authorized  number  of 
last  year.  Three  days  before  the  close  of  preferred  shares  from  30.000, to  36.- 


syste^  hM  also  been  conreoted  to  belr  and  4s  agreeable  that  they  pg^  cent  as  compared  with  October  KEL’OED  .nuaXKKAL  rom.  g^easlig  the  authorized  number  of 

our  own  transmission  system.  The  should  carv  on.  While  .g”'  last  year.  Three  days  before  the  close  of  preferred  s^res  from  30^00,to  36,- 

numher  of  customers  served  at  the  s’ble  enough  the  loose  talk  on  intei-  t,,g  ^gp  months  ending  Octo-  night  navigation  from  Montreal  000.  The  Chicago  warehouse  was 

end  of  the  year  was  27,498.  an  in-  est  obli'^ations  is  regretted  m  Dusi-  jjgj.  gi,  net  revenue  of  the  C.N.R.  found  a  record  number  of  vessels  la  hot  Included  In  the  sale  to  Jewel 
crease  of  273  over  last  year.  The  ness  circles  '  .\fter  the  election  was  gbows  an  increase  of  $3,781,071  or  port  53  in  all— 19  liners,  31  tramps  Tea  Co.  of  the  Chicago  business 
horsepower  of  customers'  motors  over  the  Winnipeg  Free  Fress  pro-  pg^  gg^t  ^s  compared  w'ith  10  and  3  coasting  vessels.  This  is  a  which  was  consummated  early  In 

connected  has  risen  from  49,152  h.p.  ceeded  to  offer  the  following  saiu*  months  period  ending  October,  1931.  new  record  for  the  latter  end  of  the  1932.  The  purpose  of  tbs  increase 
to  61,009  h.p.  tarv  advice:  .  Gross  revenue  for  the  10  months  season,  fifty  of  these  vessels  being  in  preferred  stock  authorised  l8  not 

"A  limited  programme  of  con-*  "*lt  has  been  suggested  by  another  [  pgj.jg|j  decreased  by  $27,157,704  or  ocean-going.  ’  ’ 


THE  FINANCIAL 


NOVEMBER  ENDED 
WITH  A  DEMAND 
FOR  HIGH-GRADES 


MONTREAU  DECEMBER 


Untted  StstoB  In  tbe  ftrascoee  of  tn- 
ability  to  ship  gold,  or  to  borrow  In 
the  New  York  money  markets,  or  to 
find  a  ready  outlet  for  EJuropean 
goods  In  the  protected  American 
markets  has  been  raised  on  many 
occasions  as  a  major  cause  of  the 

-  au\jss  ussasarwv  ^ -  '  ’  economic  depression.  And  whenever 

• -  "Government  expenditures  In  Can-  minor  offences  have  Increased  100%  ®®tlon  has  been  taken  to  modify  the 

Buying  of  Government  Issues  since  1913  on  the  eight  principal  ^<1  ^Ire  losses  some  117%.  burden  of  International  Indebtedness, 


Population  Increase  43% 
Public  Services  Up  200% 


CANADIAN  DREDGE 
NOT  IN  NEED  OF 
BOND  FlNANaNG 


SAFETY  OF  CAPITAI^-CERTAINTY  OF  INCOME^ 

Experienced  Facilities 


Appeared  During  The  Last 
Two  Days 

ATTRACTIVE  YIELDS 
Five  Per  Cent  Basis  Again  Ap 


2 1!'  and  rori;;:ux'^dX  ^usrnJTarr'eemTnt: 

creased  by  200%  as  compared  with  Public  Welfare.  the  security  and  commodity  markets, 

OUT  population  increase  of  only  the  case  of  the  services  of  com-  and.  In  a  lesser  degree,  industrial  ac- 

43%,”  says  W.  L.  McGregor,  In  mak-  “unlcatlons.  It  Is  difficult  to  segre-  tlvlty  have  responded  vigorously  to 
Ing  a  further  statement  on  the  re  aPPly  thereto  all  debt  the  constructive  effort.  With  such 

sefrch  (being  conducted  by  the  Na-  prwedents  ^1  nations,  creditor  or 

tlonal -Conmiflttee  on  Public  Pinnnoe  ^32%  since  debtor,  must  hope  that  the  present 


burden  of  international  Indebtedness,  .  ■ 

as  at  tbe  time  of  the  Hoover  mora-  Officials  State  Bank  Loam  Ob 


t  I  . - vir  tianarr'nmnifitteA  nn  juvicaotj  ui  Since  ueoior,  musi  nope  tnat 

proached  —  Ubhty  Issues  Re-  "  M?  Mc‘  smaller  than  the  actual  debt  negotiations,  which 

sUted  Downward  Trend  of  Gregor  "is  the  most  coVuv  slnito  .  ’“'’®  the  World  Econo 

the  Month  pu^'ser^ce \nd”  whnf  SS-So’^Sr  !?5®  '>® 


Equipment  Fully  Seccured  by 
Government  Debts 


TIME  CHIEF  FACTOR 

Tareato  Buma  Th*  FlaaaeUI  Ttaas, 

Toronto.^ — In  connection  with  the 


Elxperience,  complete  facilities,  a 
really  conservative  policy  and  a 
keen  interest  in  the  client's  af¬ 
fairs  characterize  the  service  we 
render. 


nilhlin  eanrlna  a-nA  nrhOo  On  ."iv-icu.C!,  l-uo  expemillUTeS  OH  CUCe  in  Will  DO  SaUSiaClOniy  ♦■u.x  _  . _ ...  ^  .  - 

cSltal  w^swnt  by  gSilrnments^n  l®^®*®tion  and  general  overhead  concluded,  and  that,  as  a  result,  the  "°™®  '“fther  financing  by  Can- 
ed?caion“n  m3-14.  ove?  was  worW  will  make  another  step  for-  adlM  Dredge  Md  Dock  Co.  Is  ur- 


Crown  Trust  Company 

concluded,  and  that,  as  a  result,  the  "°™®  farther  financing  by  Can-  / 


IWosto  B«re.u  The  Fin-ncUl  Timea  education  in  1913-14.  over  $16  was  1  worm  will  maae  anotner  siep  i 

Toronto.  -  Buying  of  bonds  ap-  «P«nt  on  the  same  Item  In  1930-31.  towards  economic  recovery, 

reared  in  tTiA  finni  Hqvq  r^f  Krs-  preB6iit  active  genera-  **PiihHr  wAifiirA  anii  aViovUv  cwomfo  m 


S93  ST,  JAMES  STREET 


•eared  in  the  final  two  days  of  No-  1.  ®  “®  “Public  welfare  and  charity  grants  ClfiDfl  f  ACCPO  All 

.»ber.  28  d.y,  wbich  XSe  SHARP  LOSSES  ON 

5.xr ir.  c7.Xi  9*  ?r“-  mmiCTRiii  RONn^ 

ist.  Of  Dominion  government  188U®S,  attained  for  our  children  now  at  “ces  ^by*^goveranientVreprese^^  1IyI/Uu1a1AL  Dvrll/U 
11  but  one  suffered  declines  between  school.”  ,7.4®^®'°”’®°*®  7®P7®®°“.  ®- 

Jovember  Ist  and  November  28th  of  "De  we  know  exactly,"  questioned  teen^'timps  thn  nnntiinfinn  'inprcari  DTIRfNr^  NAVPMRPP 

com  1%  to  over  6  points,  while  Do-  Mr.  McGregor,  "what  new  faclliUes  Zer  th?  same  neS  *  Into?Sa  "uAlPIll  rjUlCluOfiA 

ilnion  government  guaranteed  bonds  are  now  provided— what  relatively  |u  ,  ,  .  fart  /hat  tha 

/ere  off  2XA  to  3i^  points.  Similar-  more  Is  being  done  in  the  higher  Semptoint  relief  irovided  In 

branches  of  learning  and  what  1930-31  ^stltuted  only  a  iS^derate 

/ere  off  1%  to  5%  points.  Refereu-  amount  of  this  expenditure  on  educa-  f-actlon  of  total  exnpnditnres  of  this 

e  has  been  made  to  the  occasion  for  tion  can  be  placed  to  larger  capital 
he  weakness  displayed  In  these  charges  on  buildings  and  plants  ? 

olumns  recently.  A  good  deal  of  Are  Canadian  school  chldren  and  Natural  Resources,  Agricnltnre  and 
he  liquidation  emanated  from  New  students  receiving  just  three  times  Health. 


ward  towards  economic  recovery.  gently  needed,  that  the  company  has 

_  _  ____  __  experienced  djfficuity  in  settlement 

SHARP  I  lIvSFS  nN  of  accounts  receivable,  that  dividends 

UtlnAl  LUJJliU  UI1  are  a  long-term  hope  and  that  the 

IMAITCTDIAI  DAAinC  have  to  give  first  con- 

INUUM  KIAL  BONUa  'SsT 
DURING  NOVEMBER  as  follows!  **  I 

_  The  company  owes  the  bank  1639,- 

n#  p _ _  ^  the  loan  being  secured  by  ac- 

ur  Kepresmutive  Li«  M  38,  counts  receivable.  The  loan  was 


MONTREAL 


Losses  Aggregating  SSy^ 
Points  Shown  by  IS 


he  liquidation  emanated  from  New  students  receiving  just  three  times 
ork,  while  buying  orders  from  that  the  benefits  that  were  availalble  to 


secured,  however,  for  the  purpose  of 
purchasing  permanent  equipment, 
primarily  a  powerful  steel  dredging 
outfit  In  connection  with  the  big 


entre  to  local  investment  bankers  us,  and  finally  are 
hrank  to  narrow  proportions.  provements  necessi 

The  stronger  tone  that  entered  the  ed” 
larket  in  the  final  two  days  was  not  Protec 

urprlsing.  In  the  first  place,  the  -in  the  Public  Si 


hldren  and  Natural  Resources,  Agricnltnre  and  Toronto  Buroau  Tho  FiDanciai  Timos.  oumt  In  connection  with  the  big 
hree  times  Health.  Toronto.  —  Some  pronounced  contract  tbe  company  has  on  the  St. 

vailalble  to  "The  other  services  among  the  losses  have  occurred  In  the  Cana-  Lawrence  River, 
these  Im-  eight  to  which  I  have  referred  are  dlan  corporation  bond  market  during  view  of  the  fact  that  the  ac-  ! 


LET  US  SERVE  YO U  AND  YOUR  FAMILY 


BSTABLISHBO  1903 

Robert  Dodd  &.  Company 

mcORPORATBD 
Imwftment  Banl^ers 

The  Royal  Bank  Building,  Montreal 

HArbour  8141-2 


provements  necessary  or  warrant-  the  administration  of  natural  re-  the  month  of  November.  Out  of  a  counts  receivable  are  on  Dominion 

ed”  sources,  which  have  more  than  representative  list  of  38  bonds,  15  de-  Government  account  and  that  formal 

Protection.  doubled;  those  on  agriculture  which  dined,  10  made  advances  and  13  ^PProval  of  accounts  alone  is  neces- 


larket  in  the  final  two  days  was  not  Protection.  doubled;  those  on  agriculture  which  dined,  10  made  advances  and  13  ^PProval  of  accounts  alone  is  neces- 

urprlsing.  In  the  first  place,  the  “Iq  the  Public  Service  of  Protec-  are  three  times  the  amount  spent  in  showed  no  net  change.  The  heaviest  saj^y,  such  receivable  cannot  be  des-  ^  ^  ,  .  _  '  . 

3ce.ssi.ons  that  had  taken  place  In-  (joji  of  persons  and  Property  there  Iftlt  and  nearly  three  times  the  in-  losses  were  sustained  by  Alberta  Pa-  as  doubtful  or  difficult.  D|OtlC6  ISSUCu  to  Sccuntv  which  brought  about  reduction  In 

reased  yields  appreciably.  In  the  -w^as  an  Increase  during  the  same  crease  of  acreage  in  field  crops;  and  dfic  Grain,  8%  points;  C.  P.  R.  68  ^en  settlements  are  made  on  re-  l-lftl/Lbr* 

!Cond  place,  uneasiness  in  the  minds  period  of  250%  even  after  deducting  those  on  health  and  sanitation,  which  of  1942,  7  points;  C.  P.  R.  4s  of  1944,  ®®.  “tS.®’  “®  Pa^?^  noiocra  or  L/onnaCOnB 

f  investors  regarding  the  possibili-  all  expenses  created  by  the  war.  The  have  increased  during  the  period  at  9  points;  Federal  Grain  6s,  of  1944,  The  new  equipment,  which  In  *i  .x,.  ....  f  -  a  i  j 

es  of  inflation  in  Canada  has,  ap-  annual  expenditures  arising  out  of  six  times  the  population  rate.  5  points  and  Price  Bros.  68  of  1943,  $835,785,  was  a  viueoec.  in  comnection  with  the  i  8  8  U  6  8  oOfo 

arently,  been  dissipated,  in  part  by  the  Great  War,  when  aggregated,  "Altogether,  these  eight  main  ser-  6  points.  caplt^  expenditure  representing  In-  recent  reorganization  of  the  Donna-  , 

le  statement  of  Premier  Bennett  to  amount  to  a  little  over  one-half  of  vices  make  up  over  70%  of  aggregate  Bonds  In  this  group  to  move  ^  eamlng-power.  This  will  he  cona  Paper  Company,  a  notice  In  the  <  1  .  ^ 

le  effect  that  Canada  had  no  inten-  total  expenditures  on  protection,  government  expenditures  In  Canada  against  the  general  trend  tacluded  fyoaed  when  s^urity  market  condl-  Quebec  Official  Gazette  states  that  oennnA 

on  of  abandoning  gold  coverage  of  while  the  increase  on  purely  general  and  our  national  commRtee  of  busl-  Canadian  Canners  68  of  1950,  which  tions  are  auspicious.  In  view  of  the  holders  of  6%  20-year  gold  coupon  ^ars;  additional, 

s  paper  money,  which  is  ample  protection  since  1913-14  equals  a  fig-  ness  men  believe  that  those  of  us  was  3  points  higher;  William  Davies  ract  that  the  loan  from  the  bank  is  debentures  are  to  surrender  them  for  HAn  nAo  ic  ^''®®*^  Waterworks, 

.^.g  pearly  seven  times  the  rate  of  who  pay  for  these  services  and  re-  6s  of  1943,  3  points;  Dominion  Tex-  well-secur^,  urgency  In  doing  new  cancellation  and  receive  in  return  '%•  years;  Royal  Securi- 

Utlllties  Resisted  Trend.  Increase  In  population.  Counteract-  ceive  benefits  therefrom  might  do  tile  6s  of  1949,  2  points;  French  Na-  fln^clng  does  not  exist.  When  two  fully  paid-up  noiv-assessable  ^‘®4„  a,  ,  «  ,  v  -  . 

It  Is  noteworthy  that  the  majority  Ing,  this  250%  Increase  In  expend!-  well  to  direct  more  thought  to  the  Uomal  Mall  6s  of  1950,  6  points;  and  ^“®®  P*®,®®  ®*®®®  “®”  “““on  shares  without  ”  “ont- 

•  utility  bonds  listed  resisted  the  tures  on  protection,  however,  our  returns  we  are  getUng  on  our  In-  McKinnon  Industries  64s  of  1945,  3  <^“®  net  working  pos  tlon  of  the  par  value  for  every  $100  principal  ®®^V 

neral  downward  trend,  advances  in  total  convictions  for  criminal  and  vestment”  points.  Price  comparisons: —  <»mpany  will  be  establish^  on  a  amount  of  debentures  so  surrender-  aa^  Finance  Ina,  off. 


which  brought  about  reduction 
rentals. 


Sold 


Oct  —  Dominion  of  Canada,  $1,- 


neral  downward  trend,  advances  in  total  convictions  for  criminal  and  I  vestment' 
|)me  directions  being  quite  pronoun-  — 


41  utilities,  22  showed  advances,  War  Debt  Problem  Revived  I 

•  declines  and  4  showed  no  net  DecamW  areaUr  of  A.  E.  Ame*  &  Co. 

lange.  Impairment  of  this  group _ 

’  companies  as  a  whole  with  respect  ,  .rtv.  .1  .  , 

•  business  and  earnings  has  been  The  respite  from  acute  concern  In  The  virtual  elimination  of  repara- 

ilatively  small.  During  the  break  International  financial  problems  tions  parents  by  Germany  as  a  re- 
trly  in  the  year  prices  of  utilities  which  the  world  has  enjoyed  through-  suit  ^  the  Lau^ne  sgreemenl 
mk  to  levels  entirely  unwarranted  o“t  »•  Part  o4  1932  is  being  in-  '^®*‘y  materially  the  ahlll 

/  actual  performance.  Hence,  gra-  terrupted  because  of  the  approach-  European  countries  to  pay  ww 
lal  accumulation  following  the  re-  1^8  Allied  debt  payments  to  the  Unit-  annuities.  In  the  case  of  Fr 
oval  of  ungoverned  liquidation  ®<I  States,  which  were  postponed  by  me  absence  ^  reparations  rec 
The  Industrial  and  transportation  the  Hoover  moratorium  of  June.  'fj®/®®  ®^t®®t  ®®”'^®^7^ 

•oups  of  bonds,  while  suffering  1531. 

ore  than  the  utilities  during  No-  These  obligations  represent  the  un-  “®47^_®^®®  *®4^® 
imber,  moved  irregularly,  not  a  few  finished  phase  of  the  whole  tangled  ”  1’“ ®°®-/®  ®/,,?  7 

•omlnent  gains  being  registered  problem  of  inter-AIlled  war  debts  extent  of  £32  millions  at  the 
ut  Of  39  bonds,  16  declined,  10  made  German  reparations,  and  much  T®^®  ®'  ^ 

Ivances  and  13  showed  no  net  of  future  world  security  depends  up-  ®^^®J®iY®f„  payment  In  fu 
lange.  ia/  u  no  nei  cancellation  or  the  finding  *°®^’“®4^®..'r®“ 

Attractive  Yields.  of  a  formula  for  the  settlement  of  f  “‘*}tont 

.  As  a  result  of  the  rpaMtnnnrv  thls  Indebtedness,  on  a  basis  econo-  nually,  will  be  a  debtor  to  the  ej 
^vements  to  toe  oast  Jnn?h  S  “‘®®»y  possible  to  the  debtors.  56  millions  annually  so  that 

Iovement.s  to  toe  past  month,  high  ^  settlements  have  now  will  be  a  loser  each  year  to 

-ade  bomds  have  worked  back  to  a  r-ached  a  nolnt  where  the  principal  amount  of  nearly  £40  millions, 
eld  basis  approaching  5%,  some  Arpaitor  ifations  comorising  Great  Apart  from  this  Increasing  fl 
e  ding  well  above  that  rate.  On-  Britito  France  and  United  SUtes,  d®!  burden  the  difficulty  of  tr 
"  ».r  debt  ..nultie.  to 

lerston  loan  Of  lal  their  debtors,  and  the  Lausanne  - - 

Uid  z  agreement,  subject  to  ratification.  Mjr _ 


Bid  Price*—  Nov.  1  Nov.  29  Chn*. 

Abitibi  P.  &  P.  S«  1968. . . 

18H 

16H 

—  2 

Acadia  Suzar  6s  1946 _ 

83 

80 

—  8 

Alberta  Pac.  Grain  6s  1946 

88W 

75 

—  83i 

Alzoma  Steel  6s  1962 _ 

11 

10 

—  1 

Atlantic  Suzar  6s  1941 . . . 

80 

80 

oo. 

Belding  Cort.  6s  1936 _ 

94 

94 

T-  - 

B.  A.  Oil  6s  1945 . 

86 

85 

. 

Calzary  Bresrlnz  6a  1942 . 

94 

94 

Can.  Canners  6s  1960 .... 

75 

78 

+  8 

Canada  Cement  6Ms  1947 

72 

71 

—  1 

Can.  Copper  Ref.  6*  1946. 

96 

96 

+  1 

Can.  Cottons  Ss  1940 .... 

88 

83 

C.P.R.  6s  1942 . 

104 

97 

—  7 

C.P.R.  58  1984 . 

96 

98 

—  8 

C.P.R.  4V4s  1944 . 

84 

75 

—  9 

C.P.R.  6s  1954 . 

91 

92 

-1-  1 

Can.  Steam.  6s  1948 . 

83 

88 

Can.  Steam.  6a  1941 . 

34 

81 

—  3 

Can.  Vickers  6s  1947 . 

72 

68 

—  4 

Wm.  Daviea  te  1948 . 

84 

87 

+  3 

Dom.  Canners  Ss  1940 . . . 

92  W 

92H 

Dom.  Glass  68  1933 . 

100 

100 

r  ■  ■ 

Dom.  Manu.  6s  1968 . 

94 

94 

Dom.  Textile  6s  1349 .... 

93 

96 

+  2 

Eaton  Realty  5a  1949 .... 

88 

82 

—  2 

if  restone  Tire  7*  1987.. . . 

112 

112 

French  Nat.  Mail  6*  1962. 

114 

120 

•f  6 

Federal  Grain  6s  1944. . . . 

78 

78 

—  5 

Harris  Abattoir  6s  1947.. 

86 

87 

+  1 

McColl-Frontenac  6s  1949 

84 

84 

McKinnon  Ind.  6Vls  1945 

93 

96 

+  8 

Ont.  Steel  Prod.  6s  1943.. 

80 

80 

Pacific  Burt  6  Ha  1987.. . . 

104 

105 

-1-  1 

Prenman  6txs  1961 . 

82 

80 

—  2 

Price  Broa-  8a  1948 . 

85 

29 

—  6 

H.  Smith  63^8  2963 . 

55 

66 

-t-  1 

Sted  of  Canada  6*  1940 . . 

102 

102 

United  Grain  6Hs  1948 . . 

82 

80 

—  2 

company  will  be  establish^  on  a  amount  of  debentures  so  surrender- 
strong  basis  once  more.  There  ap-  ed. 

pears  no  occMlon  therefore  for  the  Holders  of  64%  first  mortgage 
company  to  have  to  build-up  work-  20-year  sinking  fund,  gold  bonds. 
Ing  caplt^.  A  substMtlal  amount  series  "A”,  due  1948,  will  exchange 
of  current  assets  have  been  convert-  them  for  cerUflcates  representing 


Nov.  —  St.  James  Parish  of  Mont¬ 
real,  $325,000,  6%,  10  years,  ser.; 
Socldtd  Gen^rale  de  Finance  Ina,  off. 
at  100,  yield  6%. 

Consol.  CHca  Sand  Faik 

To  Meet  Bond  Interest. 


I  Th™^°comitony^*eariie*d ^$1^0  per  TOn-assessable  class]  Consolidated  Oka  Sand  and  G^svel 

amount  at  least  earned  this  vear.  and  principal  first  mortgage  bonds  due  Novemoer 


Consolidated  Oka  Sand  and  G»-aveI 


amount  at  least  earned  this  year,  and  amount  of  bonds 

the  company  has  contracts  to  keep  _ _ ^ 

most  of  the  dredges  busy  throughout  y _ c _ 

W33.  When  settlements  are  made  »weerer  IveaiC] 
on  work  completed,  there  appears  no  Not  Meet  Ii 
reason  why  dividends  should  not  be  _ 

Toronto  Buroau  1 


Keefer  Realty  Corp.  Will 
Not  Meet  Interest  Payment 


BONDS  CALLED 
FOR  REDEMPTION 


Taranto  Bureau  The  Financial  Tiraea. 
Toronto.  —  The  Keefer  Realty  Cor- 


1st.  At  the  end  of  1931  there  was 
$671,000  of  64%  first  mortgage 
bonds  outstanding  on  which  earnings 
were  sufficient  to  cover  charges.  De¬ 
cline  in  building  activity  has  been 
responsible  for  the  lower  earnings 
of  the  company. 

It  Is  understood  that  the  company 


_  Times  StEETING  ADJOURNEDS 

la  a!  ID  —  ..  ».» -  Is  advlsed  authoritatively. 

Intemaaonal  r;®wier  aecurnia  lo  pians  are  being  worked  out  where-  Toronto. — ^The  meeting  of  bond- 

Redeem  $3,665,000  7's  At  by  bondholders  will  be  approached  holders  of  York  Apartments,  Llmlt- 
101  Interest  with  a  view  to  a  new  arrangement  ed,  called  last  week  to  Toronto  by 

_____  that  will  enable  the  company  to  carry  the  trustee.  Royal  Trust  Co.,  was 

New  York.  _ J  B.  Aldred  preil-  uhtll  conditions  Improve.  The  adjourned  for  eight  weeks,  due  to 

dent  of  International  Power  Secnii-  Keefer  Bnilding  has  faced  economic  the  fact  that  an  Insufficient  amount 
ties  Corporation,  one  of  the  largest  conditions.  In  common  with  other  of  bonds  was  represented  to  allow 
of  the  companies  chiefly  Interested  o"‘®®  “d  apartment  buildings,  for  effective  action. 


poration,  owning  and  operating  the  has  the  matter  under  discussion 
Keefer  Building,  on  St  Catherine  with  the  National  Trust  Co.  trustee 
Street,  Montreal,  will  not  meet  Its  for  the  bond  issue,  with  a  view  to 
bond  Interest  due  December  1  last  on  finding  funds  to  meet  the  obligation, 
the  64%  first  mortgage  bonds,  due 


I'CIBIUII  ii.ttu  oi  lyjoa  was  priceo  to  -..h.AA,  fotiricatlnn  w  mm  m  m  www  m  m  mm  1 1  lies  ^rporauuu,  oue  oi  uie  xiuscak 

iield  4.89%  and  Dominion  guaran-  l,n.Aai  i-nifurfinn  in  Bt%nd  I  ^®  companies  chiefly  interested 

(jed  C.  N.  R.,  payable  to  New  Y^k  OUa  YV  Oria  CtVeTllS  '  in  foreign  public  uUllty  enterprises, 

•wld  to  yield  4.75%.  No  doubt,  the  ®®™?f  ®4®  December  OrcuUr  of  Wood.  Gundy  A  Compony.  |  announced  that  the  corporation  has 

tharp  fall  to  the  exchange  value  of  e.tVpa  ‘  o®t®“®d  from  toe  - - - -  I  redempUon  at  101  and  In- 

he  Canadian  dollar  created  nervous-  ^^v®“  nrtnoinlA  nf  British  **®  ^^“®  ^®  writing  of  this  United  States,  France  and  Great  terest  on  January  1,  1933,  all  of  the 

11  ess  on  the  part  of  some  United  n-eotlaSns  durtoa  the  oast  decade  review,  the  world’s  financial  markets  Britain  Indicate  that  the  problem  Is  remaining  outstanding  $3,666,000  10- 


Redeem  $3,665,000  7's  At 
101  and  Interest 

New  York.  —  J.  B.  Aldred,  preil- 


*  I  in.  foreign  public  utility  enterprises, 
I  c.nnounced  that  the  corporation  has 
'  called  for  redemption  at  101  and  In- 
Great  I  terest  on  January  1,  1933,  all  of  the 


o  Canada’s  position.  tjiat  some  definite  progress  may  be  "D”,  secured  by  obligations  of  the 

It  is  observed  that  western  Cama-  i„„-  virtnallv  a  between  Fhigland,  expected  within  the  near  future.  In  Societa  Italiana  per  11  Gas,  commonly 

iian  provincial  bonds  are  selling  out  nf  and  other  countries  on  the  the  minds  of  political  and  business  known  as  the  Italian  Gas  Co.  of  Tu- 

if  line.  The  difference  between  Do-  J!.®®  3,*® Jiff  a  in  nprmits  widexnread  ®®®  United  States  on  the  leaders  fn  United  States,  particularly,  rln,  Italy.  The  bonds  were  origto- 

iiinion  and  western  provincial  bomds  _»  war  .lAhto  if  the  Unit-  ®ther,  concerning  war  debt  payments  the  disarmament  question  is  closely  ally  offered  by  a  banking  syndicate 

n  normal  times  was  from  .15  to  .26%  fn  turn  ndnnt  a  due  on  December  15th,  and  linked  with  that  of  international  headed  by  Aldred  &  Co. 

n  yield.  Today  the  spread  is  from  filfpif  affff,,Ho  ’  Thn  im’nnrtanoe  *^*’®  *®“®  optimism  that  has  pre-  debts.  This  Is  the  second  bond  issue  of 

I  to  14%-  This  spread,  naturally,  ®  +ifj,  rprAnt  writish  note  called  since  last  June,  while  not  The  upward  trend  of  prices  of  high  the  corporation  to  be  retired  within 

vlll  narrow  once  the  recuperative  rAmiAafin<»  HiiRnAn<sinn  ^I’andoned,  has  been  replaced  by  an  grade  bonds  during  the  last  six  recent  months,  the  other  Issue  called 


secured  by  obligations  of  the 


One  tangible  guide 

for  financial  advert  4  ser® 


recuperative  Washington  requesting  suspension 


upward  trend  of  prices  of  high  the  corporation  to  be  retired  within 
bonds  during  the  last  six  recent  months,  the  other  Issue  called 


;ome  sound  corporation  bonds. 


rresn  riiuancmg  nuring  tne  past  ff„_i  Hicnnaitinn  of  di^tvesstoE  vauaua  ia  du  uiuocijr  ucfycu-  concerning  iniernauonai  evenis,  oui  lor  paymeni  ai  amu  luueresi  ou, 

reek  was  almost  nil.  Under  condi-  '^“®  *•  „  ftnanriai  pornTnitTneuts  ‘*®®^  upon  world  conditions  that  a  the  basic  conditions  surrounding  the  December  1,  1932.  Announcement  of 

ions  that  have  prevailed  recently,  ^  wuifAT.f  fn  anv  wav  to  review  of  recent  events  should  p*ve  world  market  for  high  grade  securt-  toe  retirement  of  these  bond  Issuco 

nvestment  bankers  do  not  invite  new  fha  merits  or  oonosina  nolnts  to'  those  Interested  in  fin-  ties,  are  such  that  a  renewed  ad-  attracted  considerable  attention  in 

;ommitments  on  the  part  of  taxing  ^f®  Tfpw  it  Is  a  matter  of  Interest  to  vance  In  prices  may  be  expected  as  investment  banking  circles  because 

lodies,  while  flotations  by  corpora-  tn,ff-ate  toe  burden  of  the  Indebted-  While  the  imminence  of  the  next  soon  as  reasonable  progress  Is  made  of  conditions  prevailing  in  the  for- 
ions  just  now  are  considered  far  _  scholarly  and  lucid  re-  <1®^*-  pajment  date  has  absorbed  in  outstanding  world  problems,  clgiu  bond  market  generally.  The 

rom  advisable.  There  are  assuran-  ...i-w'  nf  the  war  debt  nosition  the  th®  centre  of  attention,  toe  construe-  Money  Is  available  to  large  volume,  corporation  has  three  additional 

?es,  however,  that  as  soon  as  market  x^nann  Fronomist  has  nolnted  out  Uve  developments  of  the  last  few  partially  due  to  efforts  of  financial  series  of  bonds  outstanding,  all  of 
onditions  become  healthy  a  const-  since  the  programmes  of  debt  months  should  not  be  under-empha-  authorities  to  Great  Britain  and  which  have  callable  features  in  their 

ierable  volume  ot  new  issues  will  xonavment  to  the  United  States  be-  sized.  The  moratorium  of  1931  sue-  United  States  to  make  credit  more  indentures. 

uake  their  appearance,  Including  .  more  or  less  fully  operative,  cessfully  averted  a  serious  crisis,  readily  available.  Considering  the  - 

iome  sound  corporation  bonds.  1.  1986.  lh..H..U..  b..  Tb..bando.m..l.tth.,ola»t..d.  I  irUT 


ANY  OTHER  MORNING 


Financing  by  the  Dominion  gov-  Hnmentallv  and  Irrevocably  altered  nrd  by  England  in  September  of  last  building  space  and  transportation  fa- 

rnment  has  now  been  completed  f^l  to  commodity  prices  (by  year  was  vitally  serious,  but  within  cllitles  have  been  developed  beyond 

atisfactorily  for  this  year.  Next  riroaf  nritatti’s  Involuntary  denar’ture  a  short  time  equilibrium  again  was  the  necessities  of  toe  present  and 

■ear,  however,  considerable  flnan-  gold  standard  by  the  con-  restored.  Late  to  June,  1932,  Eng-  Immediate  future,  these  usual  out¬ 

ing  must  be  done  to  cover  maturing  fracHon  of  international  trade  and  land  commenced  a  programme  of  lets  for  Increasing  supplies  of  money 
•bligations.  '  renarations  receints.  debt  conversion  which  was  accorded  seeking  Investment  will  not  be  avail- 


NATIONAL  UGHT 
EARNINGS  LOWER 


Confederation  Building  Will 


hv  toe  loRa  of  renarations  receipts.  debt  conversion  which  was  accorded  seeking  Investment  will  not  be  avail-  - 

Since  1926,  when  European  debtors  strong  support  and  which  hp  re-  able  to  the  same  extent  as  formerly.  Jen  Months  Gross  Down  To 


We 


schMuied  to  remit  to  the  Unit-  suited  In  subsUntially  lessening  the  and  It  is  reasonable  to  believe  that 


•  --—--.•6  XX—  anJrorimatelv  burden  of  interest  Charges.  Certain  large  sums  will  continue  to  be  avail-  ‘  '• 

Meet  December  1st  Coupons  •  wholesale^commodlty  maturing  obligations  presented  a  able  for  investment  In  the  highest  Interest  Earned  1.73  limes 

_  7  vi-Jo  of  measured  serious  problem  last  spring;  these  type  of  securities.  - - — 

The  Godfrey  Realty  Corp.,  owning  UnHed  Statens  Bureau  of  Lab-  also  have  been  worked  into  a  posl-  on  the  other  hand,  recovery  from  To7onto*“— *  L^ef'wiowatt"^^^ 

nd  operating  the  Confederation  or  Index,  have  fallen  by  35  per  cent,  tion  itoich  justifies  conttdence  In  the  present  low  level  of  industrial  o^tput  and  earnings  are  reported  by 
toilding  on  St.  Catherines  St.,  Mont-  The  1933-34  European  payments  on  G>'®®t  Britain  s  niiu  trade  activity,  once  inaugurated,  National  Light  and  Power  Co., 

eal,  will  meet  their  interest  require-  inter-Govemmental  account  amount  T^e  Presidential  election  to  U  -  should  progress  cumulatively  just  as  ^  ^  ^  months  ending  Oc- 

nemts  on  toe  6%  first  mortgage  to  approximately  $325  millions,  a  f  t®‘®®  "^®®  ®  has  the  downward  swing  during  the  {^beV  31,  1932.  FMrst  mortJaU  boito 

londs  due  December,  The  Financial  sum  which  Is  equivalent  on  the  basis  business  and  financial  ®P®ray  •  last  three  years.  Supplies  of  ^ods  charges  before  depreciation 

Mmes  is  advised  authoritatively,  but  of  1926  prices  to  $500  millions,  l.e..  This  elation  has  '’®®p  ®®™?.  ®  ^  ,  in  the  hands  of  manufacturers,  whole-  earned  1.95  times,  a 0^1  after  tMg 

inly  in  Canadian  funds.  These  to-  the  real  burden  of  the  annuity  In  although  an  salers,  retailers  and  ultimate  con-  ^jg^angg  j  73  times. 

erest  payments  have  heretofore  terms  of  commodities  has  multiplied  5®|^®7“  tbe  results  of  ®‘*teria?f^have  Gross  for  the  period  Is  $418,601 

leen  made  In  American  funds.  The  twn  atid  a  half  times.  inauguration,  i  _  though  stocks  of  raw  materials  have  Hntirn  -frnm  A7Q.  TtlrnPII KP.fl  aH 


$418,601  From  $445,679— 
Interest  Earned  1.73  limes 


Toronto  Bureau  The  Financial  Timoa. 

Toronto.  —  Lower  kilowatt  hour 


erest  payments  have  heretofore  terms  of  commodities  has  mumpaea  oeiwccu  sumers  nave  aecimea  since  for  the  period  Is  $418,601 

leen  made  In  American  funds.  The  two  and  a  half  times.  ^®i^®  ®"ia  oaH  the  nnn  iiiousii  raw  materials  ^ve  *445  679.  Expenses  ab- 

londs  are  due  June  1st,  1942,  inter-  it  Is  also  notable  that  whereas  i^^®  ^?^®  ^^A^-l^rnTiP^ress  are  iP®r®®®®‘i  during  this  period.  MTien  gg^bed  $202,239,  leaving  net  income 

st  payable  June  and  December  1st.  Britain’s  prospective  receipts  from  stltuUon  of  the  next  C  g  the  demand  for  finished  products  In-  ^  $216  362,  spd  after  taxes  and  de- 

Canadian  Bond  Sale,  Si  Sill.!™,.™  t,.a.o..>6  E’atxro.  aTSlSbl™ 


An  an 
ales  ui 
ompiled 


— _ — •  I  xT.-t  Agar’s  British  annu- . ucai  lowdiu  pieciue  ’i  nus,nanowaeniueiui.ciuei.iuu' 

hows  totol  to  date  of  $376,603,408  as  tukllv  amounts  however,  to  provincial  finances  on  a  more  stable  al  horizon  clears,  the  restored  confl 

ompared  -with  $1,252,236,537  tor  the  i^act^lly  am  un  .  nowe  ^  success  of  the  several  dence  should  provide  toe  basis  for  * 

ame  period  of  1931,  and  $717,081,ba3  _ _ _ _  tTVioiaTis  issues  of  the  last  twelve  months  also  Aontlniiance  of  the  upward  trent 


a  Cro«*  earning*. . 

.  Operat  ezpenaaa. 


1931 

..$445,679 
.  209,416 


1932 

$418,601 

202,239 

216.362 

21.351 

23.500 

2,228 


ame  period  Of  1931,  ^  $717,081,653  issues  of  the  last  twelve  months  also  continuance  of  the  upward  trend  ;^Pf7„‘eo"eTr.  .  .V  .  I  236:263  216:362 

or  the. same  period  of  1930.  fmm  the  void  standard  with  subse-  indicates  Canada’s  continued  ability  which  began  during  July  and  August  Deprec.  allowanca  (a)  21.551 

These  are  classified  as  follows:  to  finance  to  the  domestic  market.  of  the  Resent  year  J.""*..----; . 

tovernment,  $270,045,284:  Municipal.  Quent  decline  to ^  The  December  15th  payment  of  together  with  5J:t“'Lf.bT.‘"KAd ' '  '•***' 

83,668,124:  Coloration.  $10,290,000;  ^®i:i®g'®gng  ®  g  to  inter-  war  debts  Is  toe  problem  with  which  gther  countries,  has  been  faced  from  mtereat  ..  .....  193.900  173.540 

lailroad.  $12,500,000.  T^®  e“®^?  ggveral  countries  are  now  faced,  but  time  to  time  with  a  succession  of  dlf-  Fir.t  mortgage  bond 

.  J**®,o^’i®i*,A^‘‘oi■®  y®*’®,.  sol**  veils  ^as^  of  course  *radlca^?ydimto-  it  is  believed  that  this  difficulty  will  Acuities,  it  is  a  fact  that  many  of  .V.."..::  93:900  731540 

anada,  $278,410,1„4;  in  the  United  ?  .  .  rbirone’a  canaclty  to  make  not  prove  Insurmountable.  Other  these  have  been  solved,  and  to  so  far  Times  F.  M.  bond  int. 

tales?  $83.515  000:  and  to  Great  ®^®^tg^™racocSnt“f  LtemaT  to!  world  events  also  have  a  bearing  as  the  bond  market  is  concerned,  toe  earn,  before  depr.  2.15  1.95 

^  ,  SSsB  S  wiy  of  fontoast  it  upon  toe  situation  to  Canada.  The  g^tiook  Is  comparatively  clear  when  T'-; 1.94  1.73 

The  following  is  a  comparison  of  ®®®l^“®®®-  .  7  ^0,3  »ben  Brit-  date  for  toe  convening  of  the  World  compared  with  the  situation  which  output  in  kilow««  ,x..«xoz 

,,,,  I«a.««  war  6.bl  .Cbobbt  BrttM  S'S‘5?.c‘?Sliaa"'S  '“par.tory  S  ■”  ..I- 


ritaln,  $14,578,284.  trMsiers  o 

The  following  is  a  comparison  of  debtMness. 


ir2'.3ib:6l5  6'76:586:326  ii'.iii'yio  tho*annuitT*^which  Britain  will  be  re/  til  after  the  Roosevelt  uovernment  m  stantlal,  ..  .x*. 

68,994,483  52.235,397  20.816.131  4  fltetea  ne-rt  United  States  assumcs  power  on  High  grade  government  and  mnnl-  Reliance  Grain  Company  Limited 

VAaVVoo  nreSnfr^^^^  March  4th  next,  clpal  bomis  may  be  bought  to^ay  to  has  declared  a  dividend  tor  quarter 

39  423:6“2  SO.^SMOO  nrevlb^iM-  ind British  exnorts  to  Disarmament,  although  discussed  yieiq  very  attractive  Interest  returns,  endtag  November  30th.  at  t^ rate  of 

153.879,227  1,048,629  I03.988.’i05  f-Ue^to  £17  Icss  than  many  Other  world  prob-  and  we  suggest  that  those  with  funds  6*4%  P®r  annum,  payable  December 

65,149,654  221,223,358  *928.500  4®  1  lems,  has  been  accorded  increasing  availalble  for  Investment  give  care-  15th,  to  preference  shareholdert  of 

VJ’Z?” 

exports.  J  ' 


9,419,968  year 


*?o«6?9  Ifti’g'ad’fns  ®xchange;  and  British  exports  to 
iv’.'x  65,149:654  22i‘.223’.358  *928:500  the  United  States  have  fallen  to  £  17 , 


yy  hen  your  advertising  appears 
in  the  New  York  Herald  Tribune,  it 
becomes  part  of  the  newspaper  that 
has  met  professional  approval  of 
New  York  Stock  Exchange  members. 

For  some  time,  many  people  believed  the  New  York 
Herald  Tribune  to  be  the  pre-mlnent  American  news¬ 
paper  In  the  financial  field.  Today,  this  belief  has  been 
p  oved  a  fact.  Three  Independent,  impartial  surveys 
(>ne  by  the  scientific  research  specialists,  Walter 
Mann  and  Staff)  have  shown  that 

Among  members  of  the  New  York  Stock 
Exchange  the  New  York  Herald  Tribune  is: 

1 — Read  regularly  by  more  members  than  any  other  New 
York  momini  or  Sunday  newspaper, 
i — ^Read  for  financial  news  on  weekdays  by  more  than 
any  other  New  York  morning  newspaper. 

3— Preferred  for  financial  news  on  weekdays  by  more 
than  any  other  New  York  morning  newspaper. 

To  understand  this  professional  preference  for  the  Herald 
Tribune,  study  Its  financial  pages.  Notice  the  accurate  tables,  its 
carefully-planned,  easily-digested  makeup.  Its  complete  cover¬ 
age  of  commodity  news,  its  daily  average  of  fw'enfy  security 
groups  (more  than  twice  the  number  averaged  by  papers  that  are 
strictly  financial  publications).  Picture,  too.  Its  high  type  of 
circulation,  bringing  your  advertisement  to  the  attention  of 
(1)  Its  first-rank  financial  following  and  (2)  its  ever-widening 
circle  of  families  who  read  It,  believe  in  it  and  buy  from  it. 

For  RESULTS  in  America’s  largest  financial  market — the  New 
York  Herald  Tribune. 


NEW  YORK 

3H[etalb  ^bune 
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THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  2,  1932. 


BRUCK  SILK  MILLS 
GENERAL  POSITION 
IS  MUCH  IMPROVED! 

Net  EamlniiiB  of  28  Cents  a  I 
Share  Compare  With  8 
Cents  in  1931 

WORKING  CAPITAL  UP  j 

Shown  at  $333,733  Against; 
$298,399  in  Previous  Year — i 
Substantial  Economies  Effect-, 
ed — Yardage  Output  Up 


Announces  Expansion 


DISTILLERS  CORP. 
OFnCIAL  REVIEWS 
COMPANY  AFFAIRS 


Protected  Textile*  As 
An  Aid  To  Employment 


Menagemant  Wall  Satirfied  With i  ..ntnmBnf*  ah  - - 

.  Restdta  la  Viaw^of  Plevail^  ilows  on  employment;  'Quebec,  silk  Montlw*  Net  to  $22.28  j 
Conditioiis  *n<l  woollen  mills  are  well  employ-  [  On  Preferred 

!  _ I _  '  ed’;  'Ontario,  textile  mills  are  well  j  - - 

I  PRICE  CUTTING  DEPLORED  I  employed  and  ab^ve  the  levels  of  a  COMPARES  WITH  $16.15 

________  i  year  ago’;  Maritime  Provinces.  . . . ... 

I  Dividends  Will  lU  a,  '"'oollan  mUle  are  busy.’  The  Do- I  OUawa.—Canadian  Hvdro-Klectrlc 

■  cZTa  O*  d  •  i  Bureau  of  Statistics  give  for  :  Corporation,  l.lmitcd,  and  i^ubsldlary 

I  I'OSSIble  Vice-rresi-j  their  comparative  index  figures  of  .companies,  including  Gatineau  Power 

j  dant  Bronfman  States — Liab-'  employment  in  fanada  as  at  Novem-  Company,  report  consolidated  total 
ilities  Are  Reduced  gross  revenue,  including  other  in- i 

1932.  1931.  come,  for  the  third  quarter  of  this 

'  In  fho  Wollen  yam  and  cloth...  112.5  99.1  year  of  $2,288,145,  compared  with 

.  In  dlicuaelng  the  affairs  of  the  Hosiery  and  knit  goods. 115.2  106.6  $2,260,769  In  the  third  quarter  of 
icompany  at  the  annual  meeting  of  gilk  and  silk  goods.  •  .366.0  273.8  193t.  After  deducting  all  jrior 
j  Distillers  CorporaGon-Seagram,  Llm-  “The  bank  statement  and  the  Bu-  charges  the  amount  available  for 
j  Ited,  held  this  week,  Vice-President  reau  of  Statistics’  figures  are  inter- quarter  was 
!  Samuel  Bronfman  while  deploring  estlng  in  connection  with  a  recent  1552,346  against  $453,384  Tn  the  cqr- 
i  the  continued  existence  of  drastic  ®l*tement  made  by  .lohn  I.alor.  pre-  responding^  quarter  of  1931,  ^d  bai- 
1,.  K.  AVinchell,  general  manager,  ,  i  ♦  v  «  sldent  of  the  t’anadian  Allied  Tex-  ilh 

Htnde  *  Dauch  Paper  Co.  of  Can-  **  cutUng  In  the  industry,  ex-  Trades  Association.  He  said:  «ompar^  with  $.,6o.884 


The  Canadian  Woollen  and  Knit  PA  Mil  HI  AM  lIl/nDA 
Goode  Manufacturers’  Association  [  vAllAl/lAIl  11 1  UilU 
saye  In  a  bulletin.  _ _ 

'The  Bank  of  ivioutreal  In  the  ,  flMiti  m  Bfcl  Brinara  12 

ViWATTiha-  .  nmniRnfs  ss  fol-  ™  : 


IFURTHER  GROWTH 
NET  REVENUE  OF 
CANADIAN  HYDRO 


Months’  Net  to  $22.28 
On  Preferred 

COMPARES^N^H  $16.15  j 

Ottawa. — Canadian  Hydro-Klectrlc 


\  moderate  Increase  in  profits,  i 
w-orklng  capital  substantially  higher  ^ 
and  bond  interest  earned  twice  over' 
a.‘’er  full  depreciation  allowance  are! 
fhe  high-liglils  of  the  annual  reimrt  ! 

of  Bruck  Silk  .Mills,  Limited,  for  ;  j  .. 

The  fi..cal  year  ended  October  31.:  r„  k.  AVinchell,  general  manager  I"?  existence  of  drastic 

19,3:*.  Earning.'?  per  .share  of  com- ,  of  Htnde  *  Dauch  Paper  Co.  of  Can-  cutting  In  the  industry,  ex- 

mon  stock  were  equivalent  to  38  ;  ada  Ltd.,  whose  announcement  that  grutlficatlon  of  the  results 


tiles  Trades  Association.  He  said:  ^i*h  $265,884^ 

‘Of  two  Things  I  am  certain:  One  la 


pared  with  .?293,96|  in  the  year  end- j  current  conditions  in  the  industrial  Fhareholders  that  directors  will  be  y^.jfhouj. 'Jj|jg'”ji,creased  and  steady  ^2,0^8.296,  or  $l6.1,i  a  share,  in  the  j 
ed  in  ircjl  and  with  $207,598  in  19.30.  field.  Joined  the  Hinde  &  Dauch  or-  guided  by  progressive  results  of  the  employment  which  this  industry  loT,'®  Trionths  ended  September  oO.  j 
S  ibsran’ial  economie.s  enabled  re- I  ganization  in  1931.  being  appointed  tompanv  and  that  action  will  be  haB  pj-cxvided  numberless  small  ccn-  com narative  consolidated  earning 

$r  I  mnunmd  Sh"  m  t'"  !  na'liT  ««  treS  which  are  carrying  on  would  ^tScents  are  as  ^  lot  :  " 

?  r«.rt  loth.  ..(.b.,.-  hare  »..«  r.i..l  will.  di..,t.r."  . 


BUSINESS  MEN  I 
CLUB  SECRETARIES! 

CHURCH  or  LODGE  OFFICIALSI 


_  who  firid  themtelve*  faced  with  the  taik  -  nf 
selecting  a  score  or  more  Christmas  gifts  for* the  - 
staff,  the  Annual  Christmas  Tree,  or  for  friends  ' 
and  relatives.  .  .  • 

can  save  themselves  a  lot  of  bother  by  unloading 
the  job  on  to  the  willing  shoulders  of  the  EATON 
Shopping  Service.  Painstaking  shoppers,  who 
know  their  business,  will  make  your  gift  allotment 
work  wonders. 

Just  a  bint  as  to  how  mariy — what  price,  etc., — and 
they'll  search  the  Store  for  the  most  suitable  gifts 
— the  best  values. 

A  Telephone  call— PLateau  9211— Local  613 _ 

will  put  an  experienced  shopper  at  your  disposal. 


SPECIAL  NOTE  TO  OUT-OF-TOWN  SHOPPERS 

You  can  shop  by  mail  with  the  utmost  confidence. 
Address  enquiries  to  Shopping  Service.  Give  full 
details  in  your  letter — and  enclose  whatever  sum 
you  wish  to  spend. 


$171418.  a.s  cunipurcd  with  $181.-!pany.  _  •  I  ^ 

925.  and  .$141,8,5.)  in  ihc  two  pre-  Born  Monroe.  Michigan,  .lanuarv  *‘®**”. 

oedine  year?,  to  place  net  operating!  1892.  Mr.  Wtnrhell  was  educated  at  the  company  as  a  whole, 

profit  at  $13,5.078,  a®  (  ompared  with  j  .Monroe  publir  schools  and  Cleary  I  Mr.  Bronfman’s  remarks  follow  In 
?11l.o;i6  in  1931  and  $62.74:;  in  1930,  j  (  ollege.  Ylpsilanti,  .Mich,  .toined  the  i  P®’’*' •  — 

Thp  ,vpar's  results  were  obtained  in  River  Raisin  Paper  Co.  of  Monroe  j  "Notwithstanding  the  poor  coodi- 
the  fai  r  of  un.-'atisfat  tory  condi-'in  1913  and  became  assistant  to  the  ,  tion  of  business  generally,  which  af- 
tmns  in  the  r.nw-  materials  and  fin- 1  president  of  that  company,  and  sub-  !  fee  ted  our  Industry  along  with  prac- 


Ished  goods  markets,  and  largely  I  sequently  general  sales  manager. 

herausp  of  the  ability  nf  the  organ- |  •  - - - 

tzatJon  to  offpct  a  large  increase  OIAinC  0  AAfTPlI 
its  sales  vnliiine.  Yardage  Jititput  for  H||«|l|4  M  ||/|||l  M 
the  vear  was  at  an  incre.ase  of|^*^*^^  l/«aUvII 

36  74  per  rent,  as  cotnparet]  vidtb '  m  A  MC  17VTCMCYA1I 
p^eva[ling^%fr7s'''fn^r  finished  good^  I  LAllU  Ll A  ItllMUlt 

PRODUCTION  LIN 

After  thaigine  off  bond  interest, 
of  $.32.07).  against  $33.0iX>.  bond  die- j  ,  ~  .  . 

count  of  .$2,000  and  a  much  larger!  New  Boxboard  Division  Ha 
amount  of  depreciation.  $70,706.  Daily  Capacity  of  45 

against  $67.74  )  in  19:31  and  $60,932  or  50  TonS 

in  1939.  there  remained  as  net  in- j 

come  an  amount  of  $28,238.  up  from  .  Toronto' Bureau  TU»  Flnanctel  TIm*». 

■' n  I'll-?  I  Toronto.  -  In  these  times,  it  h 

a  defici  of  4.t  in  the  1..,  ,  become  unusual  to  hear  of  man 

.  -J  J  .J  J  i  facturers  expanding  their  activltii 

As  no  dividends  were  paid  dlir-  h„t  a  notnwnrthv  P.«,mnl«  of  rn 


DAVIS  DECISION 
HELPS  OUTLOOK 
OF  ALCOHOL  CO. 


:  ticaliy  all  other  classes  of  business.  a  t  /1/\ 

and  despite  the  regrettable  price!  ,  f|||  A|  I  |||f|||  I  11 

Tfl*lfvfs  A  IV  I  fl/lll  cutting  that  existed  during  the  year.!  VI  /lljWliVIJ  vV»  i  mi.  «nd  dep...  .. 

Hllallp  Jw  ll/llllH  it  is  very  graUfying  to  your  dlrec-  _ _ _ .  Divds.  on  Can  Hydro- 

Uin  VL  01  VAUVIl  !t®r«  to  he  able  to  submit  to  you  what  Long.d„^.o^,t  ytigation  Had  i  preferfeTewcl''.:''.’! 

Pf  AMS  FlfTFMSJON  'cciioT’t  ef  the  operations  of  your  Affected  Operations  end  !  Twelve'  monihi  ended 
*  w/llID  liA  I  lillUlVlI  company  for  the  past  flscal  year.  Position  of  Stock 

nnAniirTTAM  I  IMr  cernlngs,  taking  into  consldera- j  - -  I  Cro,.  revenue . I 

rnUUUtllUll  LlNh  Quebec  courts  upheld 

-  -  pTovidlng  for  full  depreciation  and  I  - - -  ! Nei*be1orrin7.'«r dep,'? 

New  Boxboard  Division  Has  Rubstantlftl  fetsfest  I  feel  i  Apart,  from  it*  effect  upon  the||j^^  ^  amort,  ot  disc., 

riellw  a/  ax  that  we  have  reason  for  gratification  i  market  position  of  the  stock  of|„div.  pref  atock  sub  1 

Lfaliy  Uipacity  or  «»0  l  ♦>,«»  _  Depr.  and  amortization 

rn  T/w%a  j  that  during  a  year  of  unprecedented  Canadian  Industrial  Alcohol  Co..  of  sioraRe  works. 

or  ou  lona  i  difficulty  your  company  is  able  to  ,,,  .  *1,1.  weav  B®'  for  divs  after  mt 

.  -  I  show  a  substantial  profit.  1  .  the  announcement  this  week 

Toronto  Bureau  Tba  Finaneiei  Tli*ie».  -jn  jj,y  remarks  last  year  I  drCw  j  that  the  Imperial  Privy  Council  had  “'p"„°co^“"Lid  fs'i.’ 
Toronto.  —  In  these  times,  it  has  attention  to  the  unfortunate  price '  thrown  out  the  appeal  from  the  de-  pref.  stock  ..  .'. 


Apart  from  Us  effect  upon  the  1 1^1,.  amoV. 


istatccents  are  as  follows:  ■  shopping  Stn  ice.  Sinih  iCMutr 

Quarter  ended  September  30:  H  • 

I  1432  1931  ■ 

'  UroaA  revenue  .  ,.2,338.>t22  2.260.7ft9  I  <’‘T.  EATON  C?,-. 

:  Lose  on  exchange,.  ..  30,977  .  B  OF  MONiffAKAL 

•  Profit  Honda  redeemed  300  .  ■ 

Total  gross  revenue 2.208. 1  43  2.260,789  B  »  * _ 

lint,  amort,  of  disc.  dtv.  _ 

pref  stock  of  subsid..  1,261.486  1,264.557  — — — — 

:  Depra.  and  amortization  t 

trade  develops  railways  still 

Divds.  on  Can.  Hydro-  ,  ,  "  _  I  m 

BETWEEN  CANADA  GREAT  PROBLEM 
c... . ,1:,,  AND  OLD  COUNTRY  FACING  CANADA 

Profit  on  exchange  ...  3  I  7.73  4  ,  . .  j  ! 

Prof,  bonds  redeemed  107.923  31,326  |  _  ,  .  ^  .  *  •  •  •  I  .  “  '  I 

NM’Urr.nrrXp  r4’45:nl  ?:62 JiiSt  I  *^*''°”*“*  Solution  Until  Bum- I 


;;  TRADE  DEVELOPS 
i;  BETWEEN  CANADA 
.  AND  OLD  COUNTRY 


RAILWAYS  STILL 
GREAT  PROBLEM 
FACING  CANADi 


Exports  to  United 

that  we  have  rfeason  for  gratification  i  market  position  of  the  stock  of  1  div.  prrf  stock  sub  1,065.?7<»  4.?56.32i  Kingdom 

I  that  during  a  year  of  unprecedented  j  Canadian  Industrial  Alcohol  Co..  of  srora4'"woJk“‘'°"  592.77?.  752.567  — - 

I','’.','"'.!.,.).,,,  trend  is  significant 


ness  Revives,  Says 
Manion 

TREMENDOUS  DEBT 


Ottawa.-— Canada  had  a  favorable  Toronto.^’’Our  railway  situatloJ 


a  rinflr-it  of  In  the  lO-’n  nor  —  lu  nicon  iiiuno,  uoo  attenuun  lo  IDB  uoioriuuaie  irnvc  tnrown  OUt  me  appeal  irom  me  ne-  pref.  stock  ..  7M).00n  y'in.nnn  -  -  — “  "  -  -  d.iuouu. 

,  -  or  .  .  in  me  i. .,  per- ,  become  unusual  to  hear  of  manu*  cutting  that  existed  In  the  expoft  |  cislon  of  the  Canadian  courts  In  the  Balance..  . 2.035.558  1,268.296  balance  of  trade  in  the  month  of  Oc-  is  »till  oUr  greatest  problem  becaus 

‘  .  ...  j  facturers  expanding  their  activities,  market  which  had  forced  your  com- !  „  ,  .  ,  ...  ,  ,  When  United  States  funds  went  to  tober  In  other  words  an  excess  of  of  the  immense  financial  aKaiatano 

^  A.=  no  dividends  were  paid  diirj  ^ut  a  noteworthy  example  of  con- !  pany  alsa  to  reduce  selilng  prices  I  P?vis  esUtc  action,  will  also  be  re-  a  premiu:n  In  1931  Canadian  Hydro-  ^  _  "V assls  anc 

iOg  the  p.Tst  rear  the  entire  amount  !  effort  along  this  line  Is  in  this  very  Important  market.  T  i  fleeted  In  actual  operations  of  the  Electric  Corporation,  Limited,  had  Imports  of  $20,065?849.  ®d  d  by  the  Canadian  National  an 

of  net  earnings  was  added  to  earn-  -  heing  furnished  by  Hinde  &  Dauch  regret  to  have  to  report  that  the  |  company.  The  litigation  overhang-  credit  balance  with  International  By  far  the  greater  part  of  this  was  ««  consequent  effect  upon  our  whol 
eq  surplus  account  which  (after  Company  of  Canada.  Limit-  price  war  has  ConUnued  thrdughout  1  o-  MnrtimP.-  Davis  estate  !  P^P®''  and  Power  Company  which  accounted  for  by  trade  with  the  financial  situation.’’  declared  Hor 

'P  con  ingen  reserve, :  nearly  a  quarter  of  a  cen-  the  year  and  still  continues  in  nn- 1  j ^  ,  maiorltv  control  of  Uan-  I^‘^®  since  been  repaid  by  that  com-  i.'niied  Kingdom,  for  during  the  R-  J.  Manion,  Dominion  Minister  i 

>.1  I0  nil,»;n  In  c«rr,  Ini,  Hn  r.ir- !  t"? .J™”"'"  j;'  '  n,™  7)1.1  th.  d.mMd  for  yoiir  tom- 1  >»«'''««“  *1"'  ‘hf,  credll  *a.  enhan.lcfl  ..I  Ji.nn  3".  038  .orth  ot  goods  more  to  the  Unit-  Culadinn  Club.  “There  can  be  n 

rent  fipcal  period.  Through  this  ad- 1  ^  solid  «fcre  and  corrugated  shin- '  pany’s  products  continues  at  the  i  general  operating  po  icy  of  igge.  Therefore,  since  the  first  of  ®d  Kingdom  than  was  imported  from  r®®^!  solution  of  the  problem  unt 

iustment.  contingent  reserve-  wns^  ®®  "’."'^mnanv  has  i  ‘?®  compan.v  and  was  a  handicap  to  I  j„,  small  profit  rep-  that  country.  there  is  a  business  revival  in  Canad 


iustment.  contingent  reserve-  was  j  operating  two  ’pap^ 'highest  level  and  your  company  has  i  !^®  I”  j  .Inly  instead  of  the  small  profit  rep-  that  country.  there  Is  a  business  revival  in  Canad 

(hrought  up  to  $10,147.  an  amount  I  noiie  aT,j  rttvlalnn*  In  To-  hB*h  ablB  to  maintain  and  even  Im- 1  organization  in  its  relations  with  resented  by  the  premium  on  United  Ilvese  figures,  compiled  by  the  and  throughout  the  world.  ” 

of  $.5,932  of  such  tjrofit  being  re-  '  a  third  paper  mill  in  Tren- >  PrdvB  Its  predominant  position  in  ?tber  operators  In  the  industry.  |  gf^t^s  funds  there  has  been  a  loss  Dominion  Bureau  of  Statistics,  show  The  debt  of  the  Canadian  Nation.' 

allzed  during  1932.  and  charged  dl-  L  a’n.i  two  hnr  aivioinn.  in  xinni  ;  that  market  and  there  Is  the  further  the  litigation  disivosed  jjygraging  about  $17,000  a  month,  re-  a  continuance  of  the  rise  In  Can-  Railways  in  bonds  sold  to  the  inves 

reritv  into  that  aeconnt.  real  *  *  significant  fact  that  our  brands!®^  ^he  situation  now  cleared,  presenting  the  cost  of  acquiring  the  ada’s  favorable  trade  balance  which  public  is  $1,300,000,000,  M 

During  the  year  a  further  amount  I  whilst  commanding  the  highest  *he  Company  Is  expected  to  show  balance  of  United  States  funds  need-  has  been  noticeable  in  the  last  two  Manion  said,  and  Interest  of  nearl 

of  $16,009  of  the  company’s  6Vfe  I  th^^innfpch  Je  of  in  the  market  have  been  able  early  benefit.  ed  for  the  paj-ment  of  Interest  and  .vears.  In  October.  1931.  the  excess  $60.00MOO  per  annum  must  be  pai 

,  per  cent,  first  mortgage  bonds  was  '  h"®  secure  by  far  the  major  portion  -  sinking  fund.?.  of  exports  over  imports  was  $10.-  upon  this  unless  Canada  repudiate 

redeemed,  bringing  the  total  so  re-  ;  ^!|-dr  the  hnfUless  available.''  It  Is  to  ,^pdon.  -  In  one  of  the  lengthiest  - - - and  In  October.  1930.  the  ex-  her  debt/’  An  amount  equal  to  thi 


deemed  to  date  to  $72,300.  reducing  .  ^®®]^jj  I  Toronto  mill  pe  greaUy  regretted,  however,  that  juagments  ever  delivered  by  the  ArTADFD  OAITC 

the  outstanding  balance  at  the  |  the  opportunity  tor  enhanced  profits  highest  tribunal  in  the  Empire,  the  lir  I  (IKK Jl  NALtu 

year^d  to  $477,700.  I  suit^htoror  the  pn^ductlon  Of  box-  ♦he  part,  of  all  units  in  the  in- 1  .Ty'dicial  Ctommittce  of  the  Privy  VUlVULill  U/lliliU 

Profit  and  loss  account  figures  |  f^g.^g^OperatlonsTn  these  vrades  "hould  he  lost  hy  ruthless  ,  rpuncll  dismissed  the  appeal  of  Lady  AP  CU  A  1171 MIP  A  M 

for  toe  past  3. vear?  compare  as  Cutting  of  prices.  'Mortimer  Davis  and  Mortimer  Da-  (jf  MlAWlNluAN 

_ Ociobef  ji-  erable  business  has  been  acquired.  l*rices  Reduced.  , '■i®-  •R  ’  ♦c®rn  tulings  of  the  Quebec  vaT/xnn  a  nn 

ta52  193  1  19,0  The  (boxboard  mill  division  con-  'Ttm  are  no  doubt  aware  that  tol- 1  ®eZvclS  ShSnS^nd  Ato^  SHOW  INCREASE 

,  G.  tra4.  prof.  506,496  292!96 1  207.598  fplf  of  mahufarturlBE- BOMB  el^d  toe  ^’®"^®''®"®®  ^  andcr  Reaper  as  tfustces  and  execu-  uIIU  ff  inttltL/lDL 

Lxp^taaz  . ..4,8  .^,25  of  m^anufa^tojng. | ^^^he^’estate  of  the  late  Sir  Mor- 

Mortgl^'e 'iluh.  “’’?40  ''^■(9?  'rh'eir  Yxirdshlps  decided  that  the 

Bond  intere»i  52.07  4  35,000  33.567  Pf  between  4i)  aUd  50  totiA  on  the  e|[derably  reduce  their  retail  prices.  !  ^>,<,1-  fase  called  for  iudicial  dis- 
Bd.  diet  amori.  2,000  2,000  2.000.  higher  grades  amd  .55  to  6o  toms  on  t*  )■  honed  the  reductions  will  he  nf.  ®?.®  caiiea  ror  .luoicia,  ois 

DeptactaUon  70.706  67.444  60.932  lower  erndo.  ^  TJ  '  cretiou  In  favor  Of  the  respondents. 


In  one  of  the  lengthiest 


C.  tratf*  profs 
EaZpaneee 

NrU  op.  prota 
Mortgage  inter. 
Bond  Intercit 
Bd.  disc,  amort* 
Depreciation 
Income  tax 

Net  income 
Dividend." 

Surplua 
Prev»  surplus 


ed  for  the  pajunent  of  Interest  and  .vears.  In  October.  1931.  the  excess  $60,000/100  per  annum  must  be  pai 

1  sinking  fund.s.  of  exports  over  imports  was  $10.-  upon  this  “unless  Canada  repudiate 

- — r— - — - — -  601.427  and  In  October,  1930.  the  ex-  her  debt."  An  amount  equal  to  thi 

O  1  ¥  fO  $5,939,591.  is  also  owing  to  the  Dominion  r 

Ilf  |f|KMl/  VA|  H  V  During  the  first  seven  months  of  Canada,  but  no  interest  upon  thi 

vvl  vUIjII  UilliliU  (he  present  fiscal  year  (April  to  Ot-  "has  ever  been  paid  or  probably  eve 

nil  1  A  XT  tober)  the  excess  of  total  exports  will  be  paid." 

fir  \H  A  WINIIxA  ll  imports  was  $36, 380, .557,  The  causes  of  the  railway  diffi 

VI  Ullfl  f  T  llllU/lll  compared  with  an  excess  of  imports  cully,  he  conUnUed,  are:  i 

p|> A|||  f BT/inp  B  np  o'’cr  ex)iorfs  of  $6,337,630  in  the  Overbuilding  of  railwa.vs  in  th- 
\HIIW  fnll  KrANr  period  of  1931  and  an  excess  early  years  of  the  century;  motoi 

VllV  ff  ¥l  1  vlUjiikllJ  of  i.nporls  ov'cr  exports  of  $65,691,-  competition;  exccs.sive  capital  ex 

_  ,393  in  the  same  period  of  1930.  pendltures;  extravagant  manage, 

October  Production  of  266  534  -  *  excess  of  exports  to  Great  ment;  and  the  present  business  de 

97R  Ir  w  k  WaII  *  Britain  ov'cr  imports  was  $59,755.-  pression  "which  brought  the  matter 

K.w.n.  w«i  ADOve  while  in  the  same  period  of  1931  to  a  head  and  so  brought  us  to  ou, 

September  l,  was  $41,653,256  and  In  the  same  senses.”  _ 

- - -  .  period  of  1930  it  was  $54,915,383.  Most  of  the  other  railways  on  thi? 

Shawinigad  reports  October  power  -The  excess  of  domestic,  exports  continent,  the  Minister  said,  are  in 


October  Production  of  266,534,- 
276  k.w.h.  Well  Above 
September 


28,258  8.152  634.045  been  added  to  the  pay  roll.  F'  F- 1  of  spirituous  beverages  through  legt- ;  dUannnafid^  and  toat  aales  to  be  .W'ell ’Shead  of  those  in  only  /  to  British  Empire  countries  trouble.  "But  we  are  not  responsi 

.  75,000  Arnnlrfi  fnrmorlv  Ti-(tn  tSo  r'anaUion  ,  ,, _ _ _ _ ijOnfleniB  nas  OrSappeareO,  ano  inai  Oontp-Dhor  r>f  thia  iDor  and  Q  mndor.  «ci  ,10.1  no  I  OO  xnn.no  ,.aa  bin  for  thorn  tahiln  fho  I'jnarlia) 


70  m2  6^222  on’SS?  It  Is  hoped  the  reductions  will  he  of;  ;  aepiemoer  it  was  $41,653,256  and  In  the  same  senses.  ,  , 

70,706  67.444  60,932  the  lower  grades.  ..  .  benefit,  to  the  Industry  generally  and  ;  Ihi  ^ai^ns  for  this  are  iLt  everv  - -  -  period  of  1930  it  was  $54,915,383.  Most  of  the  other  railways  on  thi? 

About  35  new  etttployees  -.  have  he  a  fwtoT  In  encouraging  the  sale  =' ® 'o^rnst  the  rr  Shawinigad  reports  October  power  -The  excess  of  domestic  exports  codtlnent,  the  Minister  said,  are  in 

28.258  8.152  634.045  been  added  to  the  pay  roll.  F'  F- i  of  spirituous  beverages  through  legt- ;  ^"rtent«  hn«  dfLnnnared  and  that  aales  to  be  .tt'Cll  ahead  of  those  in  only  to  British  Empire  countries  trouble.  "But  we  are  not  responsi 

.  75,000  Arnoldi,  formerly  with  the  Canadian  I  fitnafe  channels.  i  f  nnniinif^^^  nr  September  of  this  v-ear  and  a  moder-  was  $61,404,091  as  coinpared  tvlth  ble  for  them,  tvhile  the  Canadian 

28.258  ■  8,152  d(09,045  Paperboard.  Limited,  has  joined  the .  "No  doubt  you  will  expect  me  to  "®|®  ,  ate  reducUon  from  October.  1931.  $41,696,784  in  1931  and  $87,]03,94S  In  National  is  our  problem  and  we  mus, 

87.927  375,560  8484.605  Hinde  and  Daiich  organization  in  '  romment  on  the  possibility  of ;  *®  ^  These  results  are  stated  to  be  a  re-  19:}0*  pay  its  interest  to  the  investingi 

16  (85  383  712  375  560  caparity  Of  salcs  manager  of  iis  I  changes  in  the  prohibition  laws  of ;  J  ,  i«  mow  ?hr)wn  tn  he  irre’  of  the  installation  of  electric  The  excess  of  inipoils  over  ex-  public  or  repudiate  our  debt.  ’  ^ 

(ri  '4:215  boxboard  division.  !  the  United  Slates  following  the  re- boilers  on  the  Shawinigan  system,  ports  in  Canadian  trade  with  the  "In  speaking  of  recapitalization.: 

-  -  I  suits  of  the  recent  elections.  All  I  "  According  to  the  figures  made  pub-  United  Stales  was  $55,453,856,  as  those  who  understand  the  situation 

16.185  387,927  375,56(1  L-1  that  T  Can  say  is  that  the  situation  L  wh  thJ  honor  ^nd  ‘he  director.?’  meeting  compared  with  $69,846,987  in  1931  suggest  the  $1,300,000.(100  owing  (c 

-  . . Montreal  Exhibition  Co.  ;  has  not  sufflclentlv  advanced  and  I  held  this  week,  the  k.w.h.  of  elertri-  and  $148,610,747  in  1930.  the  Government  he  wiped  off  cn 


28.258  8,(52  d(09,045 

)87.927  375,560  6484.605 


«I6,(85  383.7(2  375.560 
(r)  4,215  . 


hese  results  are  stated  to  be  a  re-  1930*  pa.v  its  interest  to  the  investing 

eel  ton  of  the  installation  of  electric  3'he  excess  of  imports  over  ex-  public  or  repudiate  our  debt." 
tilers  on  the  Shawinigan  system.  ports  in  Canadian  trade  with  the  "In  speaking  of  recapitalization. 

According  lo  the  figures  made  pub-  United  Stales  was  $55,453,856,  as  those  who  understand  the  situation 


Montreal  Exhibition  Co. 


Balanc-  411.970  587,927  375.560 

aLarn,  prr  ^hr^rf*  i'.2H  0.06  (40.34  [ 

faV  Ba«ef4  on  pr^"€ijilv  outstanding  ! 
100,000  share"  of  no  par  value.  lb)  Af¬ 
ter  adjustment  of  $167  reserve  for  in¬ 
come  tax  overpaid  tci  Profit  of  $5,032 
in  1932  charged  dlrectlv  lo  »nntiiigent  re* 
serve,  bringing  that  item  »in  lo  $10,147. 
Id)  Deficit.  I<»*  On  bonds  redeemed. 
«f»  Profit  rm  bond"  redeenied  in  1^3  1 
lran“fer®ed  to  contingent  re‘-''rve. 


. . . I  has  not  sufficiently  advanced  and  |  ,  ,  .  j.  resnondent?  "and  . . .  "  "  .  . .  . - 

Makes  Tax  Settlement  ‘aken  on  definite  and  concrete  form  j  city  sold  in  September  amounted  to  During  the  12  nionihs  ending  Oc-  tlrely.  he  said.  As  none  of  either 

maKes  lax  oeiliemeniL  a^vTod  amnhas  zTiS  th^^^^^  2^.740.172,  while  for  the  month  of  )oher.  the  excess  of  total  exports  the  capital  or  interest  has  eve. 

as  to  the  effect  anv  such  changes  are  October  of  this  year  the  total  sold  over  total  imports  was  $51,779,800,  been  repaid,  it  would  mhke  no  ma 

.  Hkely  to  have  on  the  affairs  of  your  amounted  to  266._634.276.  These  fig-  as  compared  with  an  excess  of  im-  lerial  dlfferenee  to  either  the  coun-l 

rompanv.  Your  directors,  natural-  rnnod^^hnt  compare  with  279,103,694  k.tv  h.  ports  over  exports  of  $30,230,582  in  try  or  the  railway  if  this  were  done 

riv.  are  giving  the  matter  their  clos-  sold  in  October  of  iast  year,  and  265,^  (ho  previous  13  months  and  an  ex-  I‘  "onld  merely  clear  the  railwa.i 

— »  revived  here,  jet  the  respondents  aab  irwh  '?<51h  to  Renfpmhpr  nr  r>f  tos  .  nicliire.  i  ■ 


The  .  Royals’  stadium.  Lome  of  the 
Monireal  baseball  club,  will  not  he 
sold  for  faxes.  President  Firnest  Sa- 
vard,  of  the  Montreal  Exhibition 


Hirredv  lo  .ontingrnt  rf-  ‘oi.i,  i,!.-  .Muiiirfai  r,.\iii  mi  ion  p.  -(tantlon 

>nH,  r.-deeitiuH  )n  i9ji  ‘  P^nafirmal  ijPaguc  par),  president’s  report  lo  the  redne- 

ro-rv-  franchise  annoiinred  I  wo  months  during  the  year  in  our  liabili- 


/  as  to  the  effect  any  such  changes  are 


attention.  rannof be  ejected  to  remain  indif-  ^  September  of  eess  of  imports  over  exports  of  $98.- 

on  w  in  note  the  reference  in  ®*P®®^®  last  year.  466.575  in  the  12  months  ending  Or- 1 

president’s  report  lo  the  redne-  [®^®"*:  htolclallv  ^de'  '''^®  ®®n9Pan>’  Further  reports  that  tober.  1930.  I 

during  the  year  in  our  liabili-  ®'a‘^^  Jof  n'onr  “i®.P®al<Jnad  in  the  month  of  Sep-  The  excess  of  exports  over  im- 


piclure,  I  ■ 

"Other  railways,  generally  speak 
ing,  have  about  half  of  thetr  capital 
ization  in  bonds,  but  the  other  hali 


Balance  .Sh(>et  Streimtliened.  I  ''®'®''‘ Mies  of  $1.5no.nnn'which  includes  the  |  P''''^®^ '’J'^*’®'^®^!^®®  ''®'  te;nher  of  this  year  was  726.400  h.p.,  poit.s  in  trade  with  the  United  is  in  stocks  upon  which  dividend 


r,  ,  .  ,  •.  V  ,u  *u  .sheriffs  sales  of  immovables  i  tcTn  ono  in  resnert  of  the  ®‘ared  l-De  judgment. 

Balance  sheet  position  of  lhejr„r  non  navmp,Tit  of  •)nn,T,v!n,a*niu  '  "a’®"®®  "  respect  or  me  _ _ _ 

non-pa.\ment  of  appi  o.\imatolj  i  ,„hiairov  mirchase  contract  assumed 


comiianv  has  been  strengthened  dur-  I 's-',  non  in'’ hoeii  tnvna"'  h’i)t i  w-hlskey  purehase  contract  assumed 
ing  the  past  .vear  .md  net  working  j  t^^V  SSv  or  navmen^  ‘’’®  ®®®^''®'" 

capital  is  hrniighi  no  to  133  735  oh  P®-' ‘."®  i  at  the  formation  of  your  company 

«a[iiiai  IS  nrougio  np  ii)  ».)•>, )ao  "u  company  made  suitable  terms  with  ef  thia  latter  Item  and 

a  current  ratio  of  4.46  lo  ),  current  the  eitv  roparHins-  (he  navmeni  T*^®  pnyu'®u‘  ®f  'P  ®  '®v®/., 


.9  current  raim  o  r.shioicurienLi  the  city  regarding  the  paymeni,  I  hearing  liabilities  will 

assets  amounting  to  $130,094,  and  p-poi.i-n,  CT.-arrt  said  other  inieresr  nearing  iiamiiues 

c.irrent  liabilities  in  $96,361.  <  ash  ^  ^  iari'nnnt 

5vas  increased  to  $22,428  from  $16.-;  cnvgTiri  f'TivE'  i.'i’4Tr-i»F  of  approximately  $6 ..  P^  .pforred 

232:  re,  eiva.h|e?  reduced  to  $88,320  ;  <  (,TI$  h  l•t.4T(  RE.  Tn -addition  to  the  "du®*  "®f®;[®^ 

from  $93,142;  while  inventories'  Gt+awa.  —  A  further  advance  in  !.  "'I”  1  f/®']  ^ntineent  Ha 

were  $291,002.  as  compared  w  ith  i  i'ish  Prade  bond  prices  was  the  con-  ‘®  “’®  t^®,K,^e2l)/*l,®„i^JHne  In  om' 
$296,381  a  year  earlier.  On  fhe.l  slrticfive  feature*  of  October  says  '  (n^  connec- 

other  hand,  there  was  paid  off  dur-  'he  .Monthly  Review  of  Business  Sta- !  of  the  Sarnia 

ing  the  period  hank  loan?  amount- Misifes.  The  decline  in  government  ‘  ^  ; 

mg  to  $41,000,  bills  pa  vahto  were  j  Jvond  yields  tends  to  direct  the  h‘- i  "  d  dharaed^^^^^^^^^^ 

rwliired  If)  $4.5.188  from  $65,5.50.  and  t®n‘ion  of  investors  toward  opportu- |  .  n-bilities 

accounts  pavable  ( including  reserve  nities  in  ’"islness,  cesuiting  -  in  -  n  j  .*u_  *  ^ 

to-  mcome  faxi.  amounted  to  $.(,),.  transfer  of  liquid  ^tods  to  undertak- a 

.,3,  a,  .-.mn.red  '» !  I”'  rbr.'.xrsr.i.  r 

propfrlv.croon,.'  '''’O''  C.'d.  s  reparilM  a.«  .  f"''’'"-  !::2|'’S'  "fg*'’,”?, jJ  b.™lll!i-  ir” 
ailer  allowancp  for  deprecation  rC-  «“®  ®P®®uls‘ive  and  business  re- ;  which  T  fesi  "ts  maj  h®  .Pisti. 

serve,  was  shown  at  $895,263,  down  '  nivIdAiid  DUettlse4. 


5vas  increased  to  $22,428  from  $16.- 
232:  receivable?  reduced  to  $88,320 
from  $93,142;  while  inventories 


rOYKTRI CTIVE  FE.4TrRE. 

it+awa.  —  A  further  advance  in 


WESTERN  STEEL 
IN  BEHER  SHAPE 

Headiwmy  i*  Reported  in  Un¬ 
tangling  the  Affairs  of 
Reed  Company 


which  contrasts  with  a  peak  load  in  Kingdom  was  $86,693,164.  in  the  pre-  may  he,  and  at  present  mostly  are 
September  of  last  year  of  687.330  vious  12  months  $57,927,785.  and  in  left  unpaid,  but  the  Canadian  Na 
h.p,  Tn  October  of  this  year  ihe  tlie  12  months  ending  October,  1930,  tional  debt  Is  all  bonds  upon  whlci 


i  peak  load  was  763.070  h.p.,  against  $86  3'’2  808  we  must  pay  interest,  as  We  gnaran 

I  711,470  h.p.  in  October,  1931.  ■|•'he  'exress  of  exports  over  im-  teed  about  75  per  cent  of  them."  licj 

According  to  the  statement  by  the  ,,„rts  in  Ihe  trade  with  British  Em-  declared. 

Irompan.v,  these  figUre.S  show  the  |,i,.p  r-oimtries  in  the  last  12  months  • 

resnit  of  the  inslallattoti  of  electric  „.^j.  .$!)2, 271,843  as  compared  with  "  '  '  ' ' .  ~  . 

boilers  on  the  Shaw'inigan  system.  S(58,7!i.),i 4;;  in  the  previous  12  months  re,sort*S  —  LAURE-NTIan  MOL'NT.AIN 
They  do  not  show  to  Ihe  full  ex-  $104,756,254  in  the  12  '.nonihs  - - - ^ - 


resnit  of  the  installattoti  of  electric 
boilers  on  the  Shawinigan  system. 
They  do  not  show  to  the  full  ex- 


were  $  ’91  002  a?  cnmmred  with  ’  high  grade  bond  prices  was  the  con- 1 ‘I*®  **’®  contingent  11a-  tangling  the  Affairs  of  Ment.  they  Po‘n‘  ”01.  the  ultimate  porting  October,  1930.  Ul  A  1 1  I  A  Rl  A  I  Rl  R 

R^co.„p.»y  INF 

g'  ^(i  enrf  Sion  of  Iv®®"  discharged.  To  '  effect  ,  vv^stp^  Steel  Product.?  are  still  at  I‘  "'as  indicated  that  this  power  -.,0.234  In  the  previous  12  months  FamOUS  foT  Good  Food 

jj  t|,g 

’  I  n«  ^hirh  wi  which  presented  no  ,  ther -progress  has  been  made  m  put-  tion  of  steam  hy  Toa  ,  and  therefore  ,mpn,,j,  from  British  Ehnpire  |  > "  W  f  I  1^  i  II  U  I  I  Ifl  $ 


Although  sales  and  earnings  of  month  of  November 


;  tent,  they  point  out.  the  ultimate  ending  October,  1930. 

;  henefif  to  he  derived  from  electric  -pj^p  excess  of  Imports  over  ex- 
,  hpilers.  as  in  one  case  the  installa-  pm-t,?  in  the  trade  wdth  the' United-i 
jiion  was  only  rompletcd  during  iho  ^(^(05  ip  ihe  last  12  months  was  j 
month  of  November.  $92,942,780  as  compared  with  $141.-1 


from  $9!'1.706  in  the  previous  year, 
despite  The  fact  that  the  company, 
carried  out  important  additions  to  | 


SIJG.kR  BEET  ('EOl*.  '  «hiri'''tvar'nard  durtog^the  put  into  operatton  emables  the  mana-  - — - -  ‘  '  |  tober.  1931.  In  comparison  with 

Edmonton.  —  The  Sugar  beet  crop  i  zBC  .per  share  was  pat  •  gement  to  keep  a  close  check  on  re-  Windsor  Court  Apartments  ago.  however,  the  fail  in  prk 

being  harve^ed  in  the  lrriptlom  dis.in®c®l  y“r^  suits.  . .  WUl  Not  Meet  Interest  has  lo  be  taken  into  consideration 

toicts  in  Southern  Alberta  has  proven  i  conditions  Much  headway  has  been  made  in  Toronto  Bureau  Th»  Financial  iime..  - - - — 

heavier  than  expected.  More  -than  _  todiistrv  vour  straightening  out  the  tangles  which  Toronto.  —  The  Financial  Times  ,  . 

tin  non  tr,n«  nne.ihu-  1  sA  ofift  exlfctlfig  vlthltt  Our  indusiry,  your  _ The  Finmiclal  Times  reaches 


Dividend  DlsCttlsed.  provement  has  been  laid  and  an  effi-  ing  benefits  it  would  nut  othorwise  amount  was  $11,957,862,  If  I  RATES  LOWEST  IN  YEAR 


Several  departments  of  Ihe  plant  at  being  harvested  in  the  Irrigatiom  dis- 
Cowansville.  Que.,  all  of  which  re-  fricts  in  Southern  Alberta  has  proven 
quired  an  expenditure  ot  $54,262,  heavier  than  expected.  More  -than 
Total  assets  of  $1,358,513  compare  140,000  tons,  possibly-  150,000.  .tops, 
with  $1,357,734  In  1931.  will  be  dug,  accocdtlTg  to  —reports; 


In  bis  remarks  to  shareholder S.  from  which  nearly  50.000,000  lbs.  of  dividends  and  Fixpehses  haVe-  been  reduced  and  of  ’Windsor.  "Gntarlo,  will  not  meet 

the  president.  I.  I.  Bruck,  draws  at-  sugar  will  be  made  by  the  factory  1$"?™*”^®  conserve  the  re-  opefaftons  Of  all  plants  placed  o-  (heir  Interest  payment  on  their  first 

tention  to  the  fact  that  throughout  at  Raymond.  of  the  comnanv.  Your  di-  a  more  systematic  basis.  It  is  too  mortgage  bonds,  due  Deceihber  Ist. 

the  year,  management  of  the  com-  ^  ~  ».»  ^,,(AeH  as  regards  fu-  early  to  consider  plans  for  a  rebr-  These  are  6%  bonds  due  June  1st, 

pany  has  followed  the  most  conser-  Especially  n  JEW  siig  ai^  root  .  nollcv  bv  the  progres-  ganization  of  capital  structure,  it  Is  1932,  with  Interest  payable  June  Ist 

vative  practices  in  view  of  the  fxchange  management  has  valued  ture  dMdend  pollcy^^^y  toe  pro^^^^  understood.  and  December  1st.  The  apartments 

highly  uncertain  conditions  of  busi-  1”'^®“*®'',®*/''*  J,®  ?*'‘,®®®V I  mav  rest 'assured^^that  Figures  on  the  financial  position  are  approximately  75%  rented,  but 

ness  generally  which  pertained  der  market  price  which  in  have  not  been  published.  It  was  the  rentals  are  low  in  keeping  with 

throiia-hoiit  the  vear.  It  wa.s  necea-  was  below  average  cost  price  dur-  the  P  y™ .ihia  qt,a  ii-itV)  !  officiallv  stated  at  the  end-  of  the  husiness  conditions  in  'Windsor. 


sugar  will  be  made  by  the  factory  |  conserve  the  re-  opefaftons  Of  all  plants  placed  o-  their  Interest  payment  on  their  first 

at  Raymond.  '  1^.,“*.™?  th”  comnanv  Your  di-  a  more  systematic  basis.  It  is  too  mortgage  bonds,  due  Deceihber  Ist. 

I  TTt  ;  rr —  vxiaeH  a?  regards  fu-  early  to  consider  plans  for  a  rebr-  These  are  6%  bonds  due  June  1st, 

tions,  especially  in  raw  silk  hv  the  progres-  ganization  of  capital  structure,  it  Is  1932,  with  interest  payable  June  Ist 

exchange,  management  has  valued  j  ture  dirtdend  policy,  by  the  progres  «  J-  “  La ’noomhpr  i.t.  The  apartments 


aDoui.  (laii  a  .  .jii,  -  Arrtvinc  Saturday  afternoon.  Evenin 

I  tober.  tool.  In  comparison  with  a  room,  meali,  including  ^g>  n, 

'  vear  ago  however,  the  fall  in  prices  Evening  dinner  Sunday,  trans* 
has  lo  be  taken  into  consideration.  far  front  and  to  Station 

-  --  ^ - -  Arriving  Friday.  Evanhig  dinner,  roon 

meale,  including  Evening  din*  CQ  A 

The  FinanclBl  Times  reaches  a  ro"suuo7/‘?.".‘'r.'."’*‘. ® 
class  of  people  xrho  are  Interested  mcw  SRI  RUNS  )—  FINEST 
a^  able  to  buy  Investment  securl-  NEW^W  R^NS^^F^NKT 


140,090  tons,  possibly  ‘ops.  I  .  Burrounded  activities  ot  George  W.  has  been  Informed  aUthoritatlvelj’  The  Financial  5 

will  be  dug.  a®®®***!*^^  ‘®  "T«1’orts,  j^  rotors  «ecl  the  Reed  Co.,  Montreal  subsidiary,  (hat  the  Windsor  Court  /<tpartpientB.  class  of  ^ple  ^  ?**p®*  j” 

from  which  nearly  50.000,000  lbs.  OM  rtiiart#rlv  dividends  and  F’xpenses  haVe-  been  reduced  and  of  Windsor, ’Gntarlo.  will  not  meet  "wd  able  to  buy  Investment  secirl 

sugar  will  be  made  by  the  factory  |  P“>7r*"L®_,,_,  iho  re.  ouefaftons  Of  all  plants  placed  o-  their  Interest  payment  on  their  first  ties. 


In  addition,  future  contracts  a  whole 


good*,  discount  on  the  Canadian  j**  imuir 

dnliar  in  New  York  and  restricted  M®®  ®^w  silk  were  effected  at  prices 
miiWlc  purchasing’  power..  He  ®}‘^®‘®“tially  under  prevailing  lev- 
points  to  the  increased  sales  turn-  ®'®'  ^^®  ®®"*Paf.>'  he  m  now  en-J 
over;  already  mentioned,  and  also  the  mo.st  liquid  i.osition  m  its ; 

notes  that  due  to  unsettled  condi- 1 *  *’®®®  '■®  installed  nj 


Breweries  Had  Earned 


Dividend  End  of  October,  ''enti  inierest 


one-third  of  the  loss  sustained  in  sus  taken  last  year,  there  are  more  j  | 
the  same  period  of -1931.  The  loss  than  67,000  of  the  97,400  farms  tn  :  i 
was  recorded  before  provision  for  Alberta  wliich  reiiortcd  having  mllcli  j 


BECOME  A  REGULAR  READER 


It  roata  only  three  dollara  a  year  tor  recular  weekly  aellvery  to 
a  Canadian  a.idreaa 

THE  FINA.MTAV,  TIME?  PCBLISHING  CO.,  LI.MITEO, 
flSI  Crato  St,  Weat.  Montreal. 


and  depreciation. 


.More  than  72,000  of  the  farms 


Kii$»loiied  flnil  «  . .  for  $. 


J.  Harold  McLean  &  Co. 

Certified  Public  Accountants 
AuthorUad  Truetaet  and  Usuidatara 
«  J.  Harold  McLean.  C,RA. 

8M  St.  Jaaiei  St.  Weet.  LAncaatar  9434 


I  new  steam  power  unit  that  will'  n;oniinuBu  nom  pas'-  >  >  I  Steel  PiodiictS.  tlie  parent  oigan-  - 

take  Care  of  the  e’htlre  electrical  ture  profits  for  National  B'’®"’®®'®’*  i  ization,  it  is  understood.  The  com-  GODD  COM/  ORDER, 

requirements  of  the  plant.  Dlrec-  is  the  entry  of  the  company  mtoij,f,,jj.  jg  j,j  tj,e  hands  of  a  liqiii-  F:dnu)nt,on.  -  Another  good  order 
tors  and  management,  ke  says,  the  production  and  distribntion  nf  ,jat()r  who  has  not  yet  issued  any  for  .Alberta  coal  will  come  to  Alber- ; 

while  hesitating  to  make  a.predic-  yeast  flakes  as  a  by-product  of  Its  statement  regarding  final  disposil ion  (a  mines  this  winter,  ns  a  result  of 

tion  as  to  the  future,  are  confident  brewing  operations.  This  new  pm-  j],p  estate  James  A.  RIcliardson.  tontracts  let  by  the  Manitoba  gov-  i 
that  the  company  will  be  able  to  duct  ot  the  company  is  now  on  the  jn  a  letter  to  security  holders,  lielti  einment  for  something  like  33.00o* 

Wke  fulleet  advantAge  of  what-  market,  being  sold  under  the  trade  ^  gloomy  view  of  th^  prospects  for  tons  for  provincial  instllultons.  Of 

ever  improvement  In  general  con-  name  of  "N.B.  Yeast  F*1ake.s.’’  and  .a  shareholders  of  Corporate  Steel  this  probably  25,000  tons  will  he  pur- 

diUons  may  come  about  growing  demand  for  it  is  reported.  Product.?.  chased  from  Alberta  mines. 


fContinued  from  page  l.i 


There  is  little  change  in  the  reported  having  iiniiltry,  and  79,000  j 
silualLou  siiri'onnding  Coiiiorafe  faiins  reported  having  liorses. 


GOOD  COM/  ORDER. 

F.'dnumton.  -  Another  good  order 


fur  wlilfli  aend  The  Flnunvlal  Tlmea  (or . ...nontha  to 


SL’nScnirTlOJiSi  in  f-annda.  aa.Pfl  n  yrari  $1.75  (or  alx  montha.  In 
(irrat  Urllnlii.  93  n  lear  CnniiillKn  Kunila.  In  I  iiltrd  Sthtea  $3  ,%((  I 
II  yrnri  gS.OO  for  alx  hiontha,  ' 

ainke  all  '  Cheque*,  Urafta  and  Money  Or/derw  anyabi* .  lo  tbo 
Company.  '  I  i 
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BANKOFNONTREAL 
STATEMENT  SHOWS 
LIQUID  STRENGTH 

Qoidc  Assets  Increased  While 
liabilities  to  Public  Regis* 
ter  Dedines 
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Corporation  Investment  Securities  — No.  18  GREATER  ACTIVITY 

n  •  •  r-i  r-  ,  .  j  COTTON  MUS  AT 

Uomimon  Glass  Co.,  Limited  74i  P.C  CAPAOTV 

1  _ _ 

BONDS-PREFERRED  STOCK-COMMON  STOCK  I 


Montreal  Trust  Company 


:bTABLISHED  1889 


Improvement  in  Operations  Is 
Shewn  Within  Past  Month 
With  Bookings  Heavier 


RATIO  OF  62.77  P.C.  manufacturer  la  Can- ;  lo  33  per  cent,  of  fixed  assets,  in- ' Dominion,  and  It:,  streus  I.al3n.:o,  OIITIOf>ir  Cl'mlMrkDIi/rAl 

_  ada  of  bottles,  Jars,  and  other  glass  eluding  goodwill,  which  was  valued  ;  sheet  position,  the  stock  has  ev.-ry  ■  aUB-MUKIVlAL 

Resources  WeO  Maintained  With  Dominion  -  T'td..  I at  $2,581,920.  The  item  for  good- ,  element  that  goes  to  make  up  au  at-  ...  ,  ■; 

T^Tia  ^  VC.1  eoB ^  record  of  successful  j  will  was  reduced  from  $4,025,900  as  tractive  busincssni.TH  s  iivesuiient  ‘  *^fanufacturing  operations  iu  the 
1<^  Assets  UMy  $25,000,-  operaUons  and  dividends  to  share- ;  at  the  end  of  1922  to  $2,581,920  as  at  !  On  the  basis  of  the  la.'^t  sale  price  '  Canadian  cotton  iadu8tr3-  at  the 
000  Lower  At  $769,166,273  holders  since  Its  incorporation  in  the  end  of  1929,  represenUng  write-! of  102  the  issue  offers  an  indica'ed  ;  present  time  are  if  the  nie  oP  74  5 
— Firofits  Moderately  Reduced  company,  which  was  offs  amounting  to  $2,044,000  during  ^  yield  of  0.86  per  cent  ,  a  worth-while  ‘  of  canicitv  with  errntnv 

_  ^  formed  as  an  amalgamation  of  four  the  7-year  period.  Nothing  has  been  I  return  on  a  sectiriti  of  this  class  !  capacity,  with  cmploy- 

The  Bank  of  Montreal  annual  manufacturing  organizations.  |  written  off  goodwill  for  the  past  2  'I  hc  com. non  stock,  of  which  tli'cre  i  Pfr  -cut.  of  fui'  c-om- 


OUTLOOK  SUB-NORMAL  | 

Jfanufacturing  operations  iu  the  i 


Montreal 

Winnipeg  Edmonton 
St  Johns,  Nfid. 


Toronto 

Halifax  Vajicouver 
London,  Lng. 


atateme^hows  that  thrllank  has  plants  at  Montreal,  Toronto, !  years.  Net  working  capital  ha.s  been  j  are  outstanding  42.50.1  st.arcs  of  $100 

bSn  fble  relSlv  to  rnalnmin  hs  Hamilton,  Wallaceburg.Ont.  Beause- !  built  up  substantially  from  $1,487,117  :  par  value,  h.is  remained  unchanged 

StlonaHv  XoL  noTitlon  The  ^  to  $3,541,448  In  1930.  A  .  throughout  the  j  ears,  t  he  issue  being 

t^monajiy  strong  position.  me  ^ucts  comprise  one  of  the  few 

ability  to  do  ^  especially  under  ,^,3  ,i,ott,es  and  scason.-H  stock.s 

the  general  conditions  that  prevail-  jg^^s,  table  ware, 
ed,  will  tbrlng  a  feeling  of  confidence  and  ’  other  »  glass 
to  the  Canadian  public  and  It  should  goods.  The  most 
At  the  same  time  afford  a  full  roea-  important  sources 
sure  of  satisfaction  to  the  many  of  business  for 
shareholders  of  the  Bank.  the  company  are 

With  the  lessened  activity  in  trade  the  dairies,  brew- 
and  industry,  a  number  of  the  ac-  ers  and  distillers, 
counts  show  a  reduction  as  compar-  all  large  users  of 
ed  with  the  previous  year,  but  in  glass  bottles  and 
every  instance  the  decrease  has  been  the  canning  and 
very  moderate  In  view  of  the  condi-  preserving  coni- 
tions  which  have  existed.  On  the  panics  which  arc 
other  hand,  funds  have  found  cm-  substantial  buy- 
ployment  for  the  time  being  very  ers  of  glas^  jars 
largely  In  government  and  other  lor  jams,  pre- 
bonds  and  debentures.  At  the  same  serves,  and  pre- 
time  there  are  substantial  additions  parts!  meats, 
to  reserves  In  the  holdings  of  cash  There  has  been 
in  the  vaults  of  the  Bank  and  in  rio  remarkable 
the  Central  Gold  Reserves.  growth  in  opera- 

This  development  indicates  that  I'ons  of  the  com - 
just  as  soon  as  there  is  a  revival  in  i,,,. 

business  the  Bank  will  immediately 
be  In  a  position  to  take  care  of  the  oneraUng  Results 
increased  requirements  of  its  cus-  ^ave^held  up 
tomers.  much  better  than 

^  1  meantime  tliere  will  be  average  for 

throughout  C^ada  a  reassuring  i^j„3trlai  organ!- 
feeling  of  ^nfldence  m  the  Bank’s  nations  during  the  vear  ended  8ep- 1 

i>iroDg  liqum  Showing.  depression  perici.  Gross  earnings  | moderate  decline  In  working  capital  I  tember  SOth,  1931.  earnings  ou  the! 

liarge  liiqnia  Assets.  between  1919  and  1924  fluctuated  be-  was  shown  In  the  last  hainni-a  KtnrL-  nero  ,-niiKaiant  i.-,  *1  in  ! 


'I'hc  com. nun  slock,  of  which  tlicre  ;  ment  over  9"  per  cent,  of  ful'  com- 1 
e  outstanding  42.50.1  stiarea  of  $100  j  plemcnt,  according  to  au  official  re- 
ir  value,  has  remained  nuehanged  |  port  issued  this  weel:.  This  shows 
roughoiit  the  jears.  the  issue  being  i  an  improvement  over  one  month 


throughout  the  jears.  the  issue  being  i  an  improvement  over  one  month 
one  of  the  few  1  when  operations  were  at  the 
seasoned  stocks,  rate 'of  66  per  cent.  capacity  and 
ou  the  t  anaa  an  I  slightly  lower  than  to- 

markets  on  which  orders  for  immediate  delivery 

splits,  lights  Cl  I  hoUSGhol.l  enttnnu 


BOARD  OF  DIRECTORS 

SIR  Herbert  s.  Holt,  -  .  .  p,eiid«nt 
Hon.  a.  j.  BROIXN,  tc.c  ,  Vicf -Presldtr* 
F.  G,  Donaldson,  •  Orner^iMAnascr 


1924  1925  1926  1927  1928 


''T  1.^  1  „  n  11  -1  e  B  ■  cottons  have  been  heavy 

i lirou-lmu t  t  h  c  : “onth,  while  busl- 

00m  period  of  i  improved  in  some  lines  of 

1026  -  1M9.  Thc|‘^mnmercial  cottons.  With  some 
dividend"  record,  mills,  bookings  are  as  much  as  ten 
as  previously  a^ve  this  time  last  year, 

pointed  out,  has  J'm'  immediate  dclivcrj'.  Forward 
been  steady  since  buying  for  next  spring  is  albout  the 
payments  were  s^aane  as  last  spring,  and  so  far  is 
iiMUgurated  Iu  very  quiet.  . 

1918  up  until  the  Tbllowing  the  seveic  contraction' 
end  of  last  year  of  operations  during  •  the  summer  j 
when  the  annual  months,  there  was  an  immediate  in- 1 
rale  wad  reduced  crease  in  activity  after  the  advance 
trom  $7  a  share.  In  cotton  prices  In  August.  Stocks, 
paid  regularly  for  were  pretty  well  cleaned  up  so  that  j 
III  years,  to  the  |  Inventories  of  manufactured  goods; 
prevailing  rate  of  j  at  the  present  time  in  mills’  hands!  == 
f".  a  share.  Over  I  arc  about  normal.  Goods  prices 
nerirrd  of  13  ‘  have  been  steadily  reduced  in  line 
years,  trom  1919^  with  raw  cotton  prices,  and  w ith 
to  1931,  earnings  ^  the  pi-jco  lists  issued  to  the  ‘ 
on  the  common  trade  tggt  week,  are  thought  to  be  j  business 
slock  have  a' t^''"  i  on  a  stable  basis  and  will  be  held  level, 
aged  $10  50  J*  ■  through  the  spring  season  depend-  The  01 
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George  CAVERma 
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G.  H.  Duggan 
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J.  5.  NOREIS 
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JOHN  K  PRICE 
f.  W.  ROSS 
PAUL  F.  SISE 
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GORXtN  W.  MACDOUGAU,  K  C  SiR  HUJt/  W.  THORNTON,  KAE 
WM.  MOLSON  MAaHERSON  HON.  smeaton  wmph 

MORE.13  W  WILSON 


511  PLAa  d’ARMES,  MONTREAL 


PAID-UP  CAPITAL  AND  RESERVE  $4,500,000 


depression  perici.  Gross  earnings  moderate  decline  In  working  capital  tember  SOth,  1931 
between  1919  and  1924  fluctuated  be-  was  shown  In  the  last  balance  sheet,  stock  were  cquh 


The  annual  statemen^  w-hich  is  tween  $631,724  and  $757,988,  ajnount-  but  it  was  still  strong  at  $3, 129,626 J  share,  which  compared  w  ith  $7.66  a  I  ^gt  previous 

October  31st,  jng  for  the  year  1924  to  $753,369;  in  current  assets  of  $4,065,523  being  al- 1  share  for  the  preceding  year  and  I  outstandinc-  tealiim  ,n  theitr. 

B.  f  ”  19=5  they  fell  off  to  $607,067,  rising  jmost  4^  times  current  liabilities  of '$12.87  a  share  for  the  p.  riod  ended  , 

standable  form  ap^ared  elsewhere  again  to  $778,392  In  1929;  In  1930  1  $905,897.  On  the  last  balance  sheet  j  September  SOth,  1929,  U  will  be  '  hJI  Lin  TJvi  ? 


isincss  is  steady  ou  a  reduced  | interested  in  investment  and  inoome 
vel.  I  bonds,  he  pointed  out,  and  are  buy- 

The  outlook  for  the  cotton  Indus-  j  ing  them  in  increasing  number  and 
y  at  the  present  time  is  well  be- 1  in  increasing  amounts  of  income, 
w  normal.  Business  Is  being  car- 1  payable  monthly  at  tlie  ages  of  65 


a  I  r  (  iToui  the  previous  fm-ing  margins.  The  currency  cx-j  "Diving  policy  holders  receive 

I  bst  change  factor  affecting  purchases !  than  the  amotmts  paid  to  ben«- 

cd  ®'’*^'‘*bding  tcatiiro  in  the  do- 1  of  cotton  and  supplies  is  un- ;  ”  5Ir.  Devlin  declared,  "and 

I  mestic  cotton  trade  during  the  past !  certain.  Booking  of  orders  is  ou  a  *bls  will  continue  to  Increase  year  by 


of  all  liabilities  to  the  public.  They  Stock  capitalization  has  remained  being  only  $350,000  higher  at  $12.-  terlal  decline  during  the  fiscal  year  term  dating  has  been  the  rule  with 
are  up  from  $417,406,508  a  year  ago.  unchanged  during  the  13-year  period  412,581  as  compared  with  $12,066,350.  of  the  company  just  ended,  and  these  discount  of  «  per  cent,  spring 

Quick  assets,  exclusive  of  call  loans  since  1919,  preferred  stock  at  $2,600,-  Property  and  plant  was  close  to  $1,-  two  industries,  as  previously  pointed  "***'‘^“  -ath  and  fall  dating 

in  Canada,  were  equivalent  to  62.77  000  and  common  stock  at  $4,250,000.  000,000  higher  at  $5,636,555.  out,  constitute  a  considerable  proper-  October  25th,  together  with  9  per 

per  cent  of  liabilities' to  the  public  Funded  debt,  which  originally  com-  With  only  $467  900  of  tho  com-  tlon  of  tho  demand  for  the  company's  prepayment  Long  term 

and  66.56  per  cent,  of  total  assets  prised  $2,000,000  Issued  of  an  author-  Ipany’s  6  per  cent,  first  mortgage'  Production.  As  an  offset  to  this,  |  dating  has  now  been  ai^lished,  and 
As  was  to  be  expected,  the  prln-  ized  $3,000,000  of  6  per  cent,  first  bonds  now  outstanding,  and  the  ma-  however.  Dominion  Glass  has  bene-  the  revised  terms  of  -  per  cent  i 

cipal  accounts  In  the  quickly  avail-  mortgage  bonds,  had  been  reduced  turity  date  for  the  issue  little  more  Htted  during  the  year  from  the  con-  10th  of  month  following,  30  and  60 1 

able  reserves  are  represented  by  by  sinking  fund  operations  to  $544,-  than  6  months  ahead,  practically  no  sistent  spread  that  has  existed  be-  days  nett,  arc  now  in  effect.  The 

government  and  other  bonds  and  500  at  the  end  of  1931.  A  further  market  for  the  bonds  exists.  A  bid  t'^’^cn  the  U.  S.  and  i.anadian  dol-  new  terms  have  been  made  neccs- 

debentures,  of  a  value  of  $266,729,-  $76,000  of  bonds  was  redeemed  in  Oc-  of  9g  is  reported,  w  ith,  however  no  pretty  w'cll  climin-  sary  by  the  change  In  selling  con- 

664,  up  from  $236,433,817  a  year  ago.  tober  of  this  year,  leaving  only  $467,- 'offerings  on  the  market.  Bstimat-  competition  from  U.  S.  manu-  dltions  whereby  the  mills  are  now 
Cash  on  hand  and  in  Central  Gold  900  outstanding.  The  bonds  mature '  jug  the  market.at  par  a  6  per  cent  Ea«turers,  which,  until  the  develop-  compelled  to  carry  stocks  of  fln- 
Reserves  stands  at  $84,976,182.  June  1st,  1933,  and.  as  the  strong  i  yield  on  the  Issue  is  indicated,  which  exchange  situation  in  ished  goods  formerly  carried  by  the 

During  the  period  there  has  been  financial  position  of  the  company  in-  for  a  short  term  bond  of  this  class’  <*1®  w  holesale  jobbing  trade  and  to  meet 

a  steady  reducOon  in  call  loans,  dlcates  that  any  new  financing  will  fna^eg  ^  an  attraxsUvo  hold  unler  tensive  scale,  helped  by  the  99  per  the  requirements  of  the  manufactar- 


SAVINGS  BEING 
STRESSED  TODAY 
UFE  INSURANCE! 

PnrdMtMT  Now  Recognizes  Ma-j 
temi  Benefits  Apart  From  | 
Income  Feature 


and  seciiritv 

“Tho  funds  of  life  insurance  com¬ 
panies  are  usually  invested  in  long 
term  securities  and  purchasers  real¬ 
ize  that  tho  majority  of  tJio  invest¬ 
ments  now  held  return  a  higher  rate 
of  interest  than  can  be  secured  In  the 
investment  market  of  to-day." 

International  Petroleum 
Output  and  Prices  Reduced 


with  the  result  that  call  loans  out-  unnecessary  to  take  care  of  the  present  conditions.  ,  v.  .  -  » _ .  ' - * -  - -  - - — 

side  of  Canada  are  down  to  $20,071,-  redemption  of  the  bailee  of  the  is-  company  has  outstanding  S2  -  re-shipment  Changlag  Demand.  tnylna  of  Itte  Insnraaice  for  Invest-  lombla’s  only  producing  oil  field,  op- 

Z-Z  »' «”  ‘T7°  '  «■-  .h.  can.a,..  „m.  haj. 

amlnal  »9.243.9S1  at  tbe  epd  ot’d..;  ^  ""  ferjrf  .lock  Thl.  “Z.  "IrrtS  'SZSKSTtoffor “c  prc°!°K  Sr  fancy”  od  aWM° ciJZ 's”od.  «PPrJ>t«Ild»t  «  «cncte;  tor  Ih,  ""  =»  niZSTo"; 

previous  year.  -niviHPTirtc  nt  fhn  ratp  of  7  oer  cent  voting  power  with  the  common  ftaral  vear  will  be  reported.  This,  i  io  dress  goods  and  apparel  lines  so  IrasurMcc  Asf^v  _  - 1 

As  a”r^ult  of'fhe  tosse^e^ctivl  have  been  paid  on  the  preferred  flrr^  L  ^o°'^ilffgLnd°^di^td  ‘*’^®  i  **'^*^^  ‘***^^'^*^  business  with  Hie  j  °  ®  If  continued  through  1938  this 

s^ock,  which  is  a  cumulative  issue  pL®L;  I'i  ifrt^  In  i  io?Q  regarding  the  outlook  for  the  j  converting  .  and  manufacturing  Agency  W^rSa  l^LatlLal.  would  mean  a  loss  estimated  at 

ty  in  industry  and  trade  pneraUy,  carrying  equal  voting  power  with  the  the  lJ-> ear  period  since  1919  .  current  fiscal  perod,  may  be  as- 1  trades  has  increased  steadily.  Dur-  addressinr  a  luncheon  moetiziK  liere  1.000,000  pesos  fabout  $940,000)  of 

current  loans  continued  to  recede  coLmon  Lock  and  non-callable,  net  ^rnmgs  applicable  to  the  prej  from  the  declaration  during  ing  the  past  year,  this  trade  has  ^  [”fe  iSr^  th®  government’s  revenues  from  oil 

from  the  higher  levels  of  more  incorporation  of  the  com- ,  regular  $1.2o  has  bwn  a  high  ight  of  toe  domes-  /gj^iatlon  of  Canada.  royalties  .and  pipe  line  and  income 


3s.  *”  cent,  drawback  on  U.  S.  made  con-  jug  trades.  '■‘•*10  nmiTEea  crena  towains  toe  posted  price  of  crude  oil  from  Co- 

ontatanaino-  * z  talners  in  the  event  of  re-shipment  chanriaa  Demand.  ttiyln«  of  Itte  Insnramce  for  Invest-  lombla’s  only  producing  oil  field,  op- 

horized  Issue  of  across  the  border.  Canadian  cotton  mills  havn  mic-  nient  and  savings  purposes  was  em-  crated  by  Tropical  OH  Co.,  sub^ 

nonzea  issue  of  $3,-  indications  are  that,  for  the  year  Lanaaian  cotton  mills  hatro  sui^  nhaslsed  bv  C.  D  DwHn  aeneral  alary  of  International  Pctroleom  Co.. 

Ss'"?sue'‘:Lries  ,S®Ptentbcr  3Uth  l^st  earnings  cessf^y  :net  the  growtog  KiSendenrof  aJSS/es  fo?  the  represent  5u  and  25%  reduction.: 

■Ir  Ih!  i!  ,1;!!=  nnoB  .!  Confederation  life  Insurance  Assfv  respectively,  from  tbe  maxima  for 


I  Toronta  Bureau  The  Finasclal  TImea. 

iBOCmie  I'eatur*  Toronto.  —  Beginning  this  month. 

r - Z — _  *J*®  *“rw  production  rat.  and  tho 

The  nmneed  trend  towands  toe  posted  price  of  crude  oil  from  Co- 
ttiylng  of  life  insurance  for  Invest-  lombla’s  only  producing  oil  field,  op- 


Dividends  at  the  rate  of  7  per  cent.  I  !?o“ck. ‘"norelLwe  ^  reported.  This.  I  jn  dr.«s  goods  and  apparel  lines  so  emUor^d  ch^man  oTtoo 

..oia  Iho  TkretorrAH  stock,  is  nou-callable,  and  is  pre-  -hA  fnet  that  directors  are  onti-  ’bat  tbe  direct  business  with  toe 


tive  committee  toe  Association  of 


this  year, 

If  continued 


from  the  higher  levels  of  more 
active  years  and  now-  stand  at  $302,- 


common  stock  and  non-callable,  10  tuo  pre-  f^om  the  declaration  during  |  mg  tne  past  year,  tnie  rraao  nas  , 

since  the  Incorporation  of  the  com- ,  regular  $1.25  has  b^n  a  highlight  of  toe  domes-  ?33^®ig{i'®  of“aZa 

nany  in  1913.  On  the  common  stock.  1 dividend  for  tho  initial  Qafrtm-  o]  1  He  cotton  situation.  Offerings  for 


"Tbe  present,  day  purchaser  is  not  faxea- 

uying  on  a  basis  of  income  as  much  The  price  and  production  cuts  re- 


Ir.  Devlin  fleet  the  effect  of  the  United  States 
program  tariff  of  21c  a  barrel  on  Imported 


iods.  Total  deposits  are  reported  at  qu^er'L  Lsi ,  when  tho  rate  o®  share  behind  the  com.non  stock  after  nttle  change.  An  early  Im-  Tav”’ anT1nw8rtor*tbl!l9it'uro*of^'i' 

$648,832,663  and  compare  with  $669,-  ?^uclS  to  5  pc^  ceL.  Provement  in  demand  for  tire  and  “J  temitv. 

047,251.  t  »  1  ch  i  goodwill,  of  over  $320  a  share.  stock  capitalization  automobile  fabrics  Is  anticipated.  "The  man  buyer  of  1933  is  llkek 

A  particularly  interesting  feature  Bamnce  sheet  Growth.  As  indicated  previously,  the  strong  - - -  Bag  cloth  business  has  shown  not-  to  purchase  in  either  of  two  ways 

of  the  report  Is  that  it  shows  total  In  only  2  years  since  1919  has  the  cash  position  of  the  company  makes  I MITI  i  I  |)|?DAD'r  alble  improvement.  Business  with  the  By  the  creation  of  a  maximum  estati 

assets  of  $769,166,272  with  which  to  company  failed  to  earn  its  common  it  appear  unlikely  that  any  financing  liyi  I  IflJT  |\Ijf  V/Ill  j  pa.per  industry  for  cotton  felts  Is  for  tbe  protection  of  his  family  b; 

meet  payment  of  all  liabilities  to  the  diiidends,  in  1926,  when  a  deficit  of  will  be  necessary  next  summer  when  1  *  '  holding  steady  on  the  reduced  level  a  minimum  outlay;  by  the  niaxlmmi 

public  of  $693,005,318,  leaving  an  ex-  $42,463  was  reported  after  common  .  the  balance  of  the  first  mortgage  |  DAMH  A  mil  \H  A  K  H  I  of  Hie  past  year.  In  other  lines,  in-  savings  to  provide  for  a  maximun 
cess  of  assets  over  liabilities  to  the  disbursements,  and  1931  when  a  de- ,  bonds  fall  due  for  retirement  This  nill/  dustrial  business  for  cotton  goods  income  for  himself  in  later  years.” 

public  of  $76,160,954.  flcit  of  $105,005  wras  Bhowu.  During  .  would  leave  the  preierrTO  stock  ill;  _  I  does  not  reflect  any  upturn  of  ac-  Mr.  Devlin  described  womeit  ai 


who,  irrespective  of  his  incoine.  will 


n  Airways  Services 
Maritune  Mail  Contmet 

n  Airways  has  been 


BOND  AND  SHARE 


wfAfni-rnH  * . .  . —c,  •  ^ ~  7,  *’  ,  fcdve  auu  lur  uie  juiuro  or  ms 

preierreo  provement  in  demand  for  tire  and  .,rife  amd  family.  Canadian  Airways  has  been 

_  automobile  fabrics  Is  anticipated.  "The  man  buyer  of  1933  is  likely  awarded  a  contract  for  operation  of 

rBag  cloth  business  has  shown  not-  to  purchase  in  either  of  two  ways:  a  winter  mall  serTice  between  Monc- 
,  alble  improvement.  Business  with  the  By  the  creation  of  a  maximum  estate  ton  and  Prince  Edward  Island.  The 
j  paper  industry  for  cotton  felts  Is  for  tbe  protection  of  his  family  by  company  has  been  servlclTig  this 

A  f\f4  holding  steady  on  the  reduced  level  a  minimum  outlay;  by  the  niaxlmmn  route  during  the  summer  but  not 

UAIcm  I  of  the  past  year.  In  other  lines,  in-  savings  to  provide  for  a  maximum  under  government  contract;  the 

llisllLi  I  dustrial  businesa  for  cotton  goods  income  for  himself  in  later  years.”  mail  service  has  commenced  nearly* 


Profit  and  Loss  Account.  the  13-year  period  a  total  of  $970,851  the  position  of  being  a  prior  chacA 
'The  profit  and  loss  account  re-  has  been  put  back  into  surplus,  on  assets  and  earnings,  and.  on  the 
fleets  the  smaller  amount  of  busi-  which,  on  the  last  balance  sheet,  was  basis  of  the  compands  par  record  of 
ness  offering  during  the  vear  Total  shown  at  $1,350,686.  DepreclaUon  operations,  its  prominent  position  in 
JroLs  we“/S63,100  a^cLpar^^  reserve  of  $2,761,498  was  equivalent  toe  glass  manufacturing  field  In  toe 

with  $5,386,379  in  the  previous,  year.  ,  fil*..  rnmnsnv.  limifcd. 


Tbe  distrlibutloDB  made  from  profits 
were:  dividends  to  shareholders  $3,- 
960,000;  provision  for  taxes  Domi¬ 
nion  ^Government  $457,671;  reserva-  1920 
lion 'for  Ibank  premises  $100,000,  1921!.., 
leaving  a  balance  to  be  carried  for-  J®;- 
ward  of  $145,429.  This  amount,  igSj  ‘ ' 
added  to  too  balance  of  $1,103,427  — 

uarrted  forward  at  tbe  end  of  the  ;;;; 
jirevlous  year,  brought  the  total  hal-  i928 ! . . ! 
(Wee  at  toe  end  of  the  fiscal  year  {gjg 
to  11,248,856.  1931... 

The  report  will  be  submitted  to 
Sbarebolders  at  tbe  annual  meeting, 
wblcb  will  be  held  at  toe  head  office  IRIJ- •  •  •* 
of  toe  Bank  In  Montreal  on  Monday,  lalL' I 


Dominion  Glass  Company,  limited. 

13  Tears  Eamidk  Beeord 


Groia 

Net 

Prof.  Div. 

Com.  niv.  Suf .  for  TGar  i 

$631,724 

$461,724 

$182e00n 

$170,000 

$109,724 

7.57,988 

587.988 

182e000 

170,000 

286,988 

699,699 

.539,699 

182,000 

266,000 

92,699 

718,64(1 

548,640 

182,000 

265,000 

111,640 

724,664 

564,661 

182.000 

297,600 

76.164 

758,869 

583,369 

182.000 

297,500 

108,869 

607,087 

487,037 

182,000 

297,500 

(142,468 

661,686 

491,587 

1 82.000 

297,500 

12.087 

637.390 

675,414 

182,000 

297,600 

96,914 

664,701 

608.912 

182,000 

297,600 

129,412 

778,392 

604,213 

182,000 

297,600 

124,718 

648.998 

606,809 

182,000 

297,500 

27,309 

409,356 

374.495 

182,000 

297,600 

dl06,006 

DUlil/  nil!/  uiiniiLii  dustrial  businesa  for  cotton  goods  income  for  himself  in  later  years.”  mail  service  has  commenced  nearly 

_  I  does  not  reflect  any  upturn  of  ac-  Mr.  Devlin  described  women  as  two  months  earlier  than  was  the 

Net  Profits  of  $19  809  Before '  Hvity  in  domestic  Industries.  Yam  1  highly  satisfactory  clients.  They  are  I  case  last  year. 

Write-off8--SuirpIus  of  —  — . .  -  ■  ■  ■  — - -  - - - - - - - - — 

United  Bond  and  Share,  Limited,  ^  JiXJ  %3  *  "■ 

shows  a  net  profit  of  $19,809,  after  I  -  I 

deductions  for  Income  tax,  accord-  I  X  ■ 


Bsisnre  Sbeet  Ck>mparlMm« 

Tot.  Surp.  Reserves  Pref. 


company,  —  - - 

Corp.,  was  $35,204  in  the  year  end-; 


Of  the  net  profit  of  too  new  com- 
any,  all  but  $18  was  paid  out  in  di- 1 
idends.  Surplus  account  was  re-j 
..aaj  V.,,  ,iA/iiictiona  Af  $18,013.  for 


December  6to.  ^  1922 .  ^^9.684 

Comparison  of  balance  sheet  fig-  liioljjs 


tOTM  for  the  past  2  years  follows: 
UsbnitlMS  1982  1931 


ttapesiu .  648,882,663  669,047,261  IfM 

NoiiiliB  CireoUtlon.  84,102,970  38,028,871  1929 


1925  . 

1926  . 

1927  . 


Letters  of  Credit. . .. 
Other  liabilittee . 


8!848!722  8;948|B24  IfgJ  •  • 
1,726,968  2311.688  1981.. 


1,066366 

1,078342 

1,174,257 

13083M 

1,428,881 

1,466390 

1.860,688 


2,189,287 

2,681,162 

2,471370 

2,289,668 

2,460,807 

1,807342 

2,068.626 

2.290,760 

2,806,929 

2,846,004 

8,761,498 


Tote!  to  PubUe .  698,006,818  718,880,729  JS* . - . .  • 

Total  to  8hareb<ddere  76,160,966  76,192,606 

1  769.166,278  794,523,884  19|2 . 

IwZo.eooeav . 

Cssb  AGdldRee.  .  ..  84,976,182  88,626,916  I®** . 

Cbeouee  other  BwUia.  *30,488,297  36,794,511  1«2 . 

.Deo-otherbanbe.. .  ..  31.727349  22,270,812  Jsg . 

Invtat.  bonds .  266,729,684  236,488328  Ig*' . 

Invest.  Stocks .  618388  1.786,229  jB38 . 

OnU  Lowe  Outride.  .  20,071,186  28352,802  Jglo" 

QaUkAeeeta .  434,610318  408.162,686  1*81 . . . 

C»U  Lous  Canada...  6,167,691  9,243,922 

Other  Loans .  802.981,270  348,626.148 

Bank  Preniata .  14,600,000  14,600,000 

Baal  Eetate  *  Mtg . .  1,721,771  1.786,466 

Lattara  ofCradlt....  8,343.722  8.948,634  1919. . 

Other  AsMti .  1,901,008  3,412,687  1920 . 

-  1931.... . 

TotalAaasta .  769,166378  794,638384  1923 . 

l^toPoblle .  698,006318  718380,729  1928 . 

■  <  '  ■  .  1934. . . . 

SzaiH  of  AHSta  over  1936....... . . 

Uaba.  to  public  .  .  .  76,160,966  76,192305  1926 . 

Ratio  QutdrAtaets  to  1927 . 

totaTaatata .  66.66  61.87  1928 . 

Ratio  Qtaek  Aeasto  to  1939................... 

Uab  tc  PttbUc . .  . .  *63.77  x66.82  1980 . 

*Inelu4as  8100,608  bonkara  aeeaptaacea —  1981 . a.— — 

Prlna  drafts  seeapted  ^  other  ben’-k 
sQniokaaslieaduditigof  Call  loans  in  Can  da. 

— -  H. 

BIG  DEKAin)  GRADED  BEEF.  1919 . 94 

Saskatoon.  —  The  demand  for  iMimillllllll!  9i 

graded  beef  now  exceeds  the  supply  1922 .  loi 

(n  r*oviAXA  AdvlAAfl  fmm  nttnxea.  oro  1928,,,,,,.,,,.,,  107 


Total  Am.  Curr.  Aewti 
$11,0’)3,078  $2,040,406 


12,066360 
11.924  986 
12361,717 
13,441316 
12,281,746 
13.149,796 
11388,789 
11.738390 
12,064391 
18.109388 
12,116388 
12312.681 


2,441,842 

2.888,774 

2,761,064 

8,126,264 

8380,318 

8399.854 

8,040,738 

8,412349 

8322346 

4,087368 

4.186388 

4,086,628 


Baltiwa  Mtaaet  BstM 


Stock  2IafketBae«rd 
Ptafamd  Stock 


graded  beef  in  tbe  ten  months  ended  i^6 . 

or..  (a  ITfiQXOSS  1927. 


tlw  month  of  October  tbe  denial  1 1^*.' 


fur  m  exoefla  of  tb*  uunnIXe 


‘DptoMoftaiibar  IStb. 


Reserves  Pref.  Stocks  Com.  Stork  Fond.  Debt,  ,lA<liictiona  6t  $18,013,  for 

81.648,432  82.600,000  84,260.000  81.650.800  duced  by  deducuons  m 

1,864.314  2,600,000  4,250,000  1,578,800  10S36B  OU  SalOS  Of  86CUnU«S  anu  | 

2,189,287  2.600.000  4,280,000  1,508,300  Ar  4.37  organization  expense,  and  ■ 

»;SS  !:SiS  i  f.  "i.Zuo«  w.®  o.  ct™.  in  tw 

4360,000  1,265,000  company’s  name  and  capitalization. 

436o,’ooo  iioeijooo  Investments  held  by  the  company 
4360,000  966,400  as  at  September  SOth  last  consist- 

4,260,000  857,200  ^  -t  .jg  gr /  GaJiadiau  government 

aSa  K  bi'nl.,  l'J.W  preterrod 

A,...,.-.  -, _ _  4380.000  544,500  atocks  and  25.4%  common  stocks. 

turr.  Aeeeta  Net  Wk.  Cm.  Prop.  *  Plant  Goodwill  M'^sets  of  cash  and  intcr- 

82,040,406  81.487,117^  $4392308  84.600,920  Ctirrent  cWSdlS  OJ  Cttsii  a 

2,441,842  1,888,662  4,720,178  4,600,920  eet  and  dividends  duo  aniotintoa  lo  ^ 

2,868,774  1,806,678  4,826,054  4,600.920  sa  coo  Aomparcd  with  $11,852  ctir- ; 

2.761 064  2.144380  4,848,108  4,625,920  included  a 

8,126,264  2  368,068  4.918371  4,240,920  rent  liabilities,  wiiitn  mciuaeo 

8380.318  2,601.949  8,097,098  8,690,921  innri  from  the  bank  of  $5,1)00.  bur- j 

6':M  iSus  carried  forward  was  $180,698  j 

6,066,964  8,106,920  against  $200,000  at  the  beginning  of, 

6377.604  2.706.920  ^eg-  I 

6.192.670  2.881.920  f“® 

6364,824  2.681.930  - -  ^  .  _ 

nnAEA-  Anglo-B.  C.  Pa^  , 

itioNat  RatloCuir.  Ratio Worit  RatloSurp.  RcDOTIB  A  Slllftll  LoSS; 

to  Total  Cap.  to  and  Ree.  to  _  I 

Groee  Aeeete  Tot.  Aeeata  Total  Aaeete  vitA  mnAtiHiAf  Timee  i 

3  -35  . A  5  jg  r  Vancouver  Bureau  The  i-inenclal  Tlmee.  j 

77  6  20.8  11.6  31  4  Vancouver. —  Financial  statement' 

76.7  19.8  16.1  25  2  Anrflo-Briush  Columbia  Packing 

78  7  '  Ui  18:»  38.0  Co..  989  West  Hastings  street,  Van- 

77.4  26.4  20.6  27,7  couver,  for  the  fiscal  year  ended  | 

ii?  I?  6  26  8  March  31st,  1933,  showed  a  loss  of  i 

9o!2  29.0  28.2  ^.6  £2,004,  after  providing  £6,764  for! 

91.6  |1.|  26.6  29.7  depredation,  reducing  credit  hal-; 

Iz.t  84.6  29.3  sao  ance  at  profit  and  loss  to  £8,53o.  ! 

91.4  82.6  28.2  88.1  Directors  stated  they  were  unable  | 

rketBaeerd  '  to  recommend  a  dividend  on  the 

P.M  H  P.M  preference  shares.  Operations  of  FI- 1 

78')<  44H  8.^'  dalgo  Island  Packing  Co.  resulted! 

7  60  6  17  J  Hi  a  1®”  $103,225.  which! 

7  9o3  64  8  62  6  Increases  the  adverse  balance  onj 

7  106)4  89  8.77  7  nroflt  and  loss  of  that  company  to 

7  il8H  6  to '  7  $189,123.  The  board  reports  that,  at 

7  106H  108  7.28  7  present  prices,  It  appears  as  If  serl- 

’  m  S  ?  obs  losses  will  be  Incurred  by  the 

7  ’  280  180  SIm  7  subsidiary  company.  Operations  of 

7  141  98  7.64  7  tjjo  parent  company,  however,  are 

7  ^78  So  I  wore  promising,  and  may  result  In 

8b  aeiall  profit.  i 


Ratio  Nat 

l^tlo  Cuir. 

Ratio  Work: 

Ratio  Surp- 

to 

Total 

Cap.  to 

aod  Rea.  to 

Grow 

Aweta 

Tot.  Amata 

Total  Aawte 

74.6 

18.6 

18  6 

18.6 

77.6 

20  8 

11.6 

21.4 

76.7 

19.8 

16.1 

25.2 

76.8 

22.4 

17.4 

28.1 

76.7 

^  36.2 

If. 9 

38.0 

7L4 

26.4 

20.6 

27.7 

7ro 

25.6 

20.6 

29.1 

74.2 

26.7 

21.6 

25.  S 

80.2 

29.0 

28.2 

27.5 

91.6 

81.6 

26.6 

29.7 

77.6 

88  8 

37.8 

80.8 

92.8 

84.6 

29.3 

88.0 

91.4 

82.6 

26.2 

88.1 

43  Years  Before 
the  Invention  of 
the  Telephone 

Today  the  telephooe  caablea  if 
business  man  io  Toronto  to  UVs 
with  his  client  in  London,  Engird 
Paralleling  the  devclopm/^t  in 
modem  meant  of  communication 
has  been  the  growth  oyrhe  Bank 
of  Nova  Scotia  which  tMay  serves 
industry  and  entemrise  with  a 
Coast  to  Coast  sy^m  of  Branches 
in  Canada,  old  ei^blishcd  world¬ 
wide  banking  OTtmections  and  the 
accuraulat^  experience  of  a 
century  of  ^ccessiul  banking. 


in^i 

II  ii 

ii|i 

9 

1 

iTot  until  ts7S  was  the  Srst  prata 
tical  telepbooe — a  qaeet,  avde 
apparatus  to  modern  ejas-^pat 
into  operation.  Yet.  by  that  yeas. 
The  Bank  of  Sova  Scotia  bad 
been  in  bnsiness  for  w«U  bP 
txfwatds  baU  a  eeabatf. 
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Comraea  Steek 
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121 
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7 
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ilOK 
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116H 
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6.00 

7 

113 
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7.28 
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121 
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9.26 
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28.41 
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10.04 
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116 

28.24 
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220 
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9.08 
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121 

114 
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BANK  of 
NOVA  SCOTIA 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  2,  1932. 


GRAIN  HANDLING 
COMPANIES  JUST  i 
BREAKING  EVEN! 

Proposed  Charge  Reducdon 
Would  Adversely  Affect  Ele¬ 
vators  is  Official  Qaim 

FARM  REUEF  MOVE 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJUSTED  FOR  LONG  TIME  TREND  AND  SEASONAL  VARIATIONS 

COPVRIGHI  1910,  M<CONNtLl  •  (tRGUSSON  LIMIItO  RtStARCH  DEPARIMENI 


heavier  than  for  the  previous  week  traction  which  they  always  experl-  [ada  there  is  something  over 
and  the  corresponding  week  last  ®t  this  period,  even  In  prosper-  miles,  according  to  the  economist  of 

—  «  .  .  .  (■•t’iv  of  Nova  Scotia,  tn  a  four 


year  In  the  Eastern  Division.  years....  Building  is  making  a  i  of  Nova  Scotia,  tn  a  four 

Total  loadings  In  the  Western  '’'t  better  record  In  November  than  Page  article  "The  Background  of  the 
Division  amounted  to  J8  563  cars  "a®  apparent  earlier  In  the  month,  i ay  iiobleiu"  iu  vno  November 
■which  was  a  decrease  of ’’62  from  coal  output  continues  specially  I  lasue  of  the  Monthly  Review  issued 
the  previous  week  ToUl  loadings  in  ,  Stock  and  bond  prices  I  by  this  Bank.  ,  . 

the  Eastern  Division  were  27,387  ground  surprisingly  |  recent  months  curtailments  of 


the  Eastern  Division  were 
cars,  an  Increase  of  1,412. 

Emplovmmrf  rjuifTTnilfui  war-debt  discussion....  Although  com-  although  the  decline  In  the  net  op-  Needed  To  Restore  Meamre  Of 

TX  c  ,  niodlty  prices  have  been  particularly  crating  revenues  in  the  Canadian  Prosperity.  Says 

Jvi€>re  inan  seasonal.  eusceptlblc  to  the  influence  of  pros-  Pacific  Railways  has  continued  dur-  Banker 

There  was  rather  more  than  the  pective  war-debt  payments  on  the  ‘“K  T932  R  has  not  been,  fortunately,  Daiut  r 

customary  seasonal  contraction  in  foreign  exchanges,  they  also  seem  to  anything  like  as  rapid  as  In  the  year  ^  j  . 

industrial  activity  at  the  beginning  have  struck  a  resistance  level  around  1^-9  To  toe  year  1931.  Toronto,  western  Canada  cannot 

of  November,  reversing  the  favor-  toe  depression  lows  of  early  sum-  Tn  the  case  of  the  Canadian  Na-  comfort, 

able  movement  of  the  preceding  mer....  Bank  credit  expansion  Is  still  Ttonal  Railways  the  decline  in  net  op-  Throughout  all  its  sections  so  long 
month,  and  bringing  the  index,  af-  delayed,  but  reserves  are  being  built  crating  revenues  has  been  arrested  .wheat  prices  at  Winnipeg  are 
^ter  correction  for  seasonal  Influen-  Tip  to  a  position  of  impressive  more  than  that,  the  tendency  jess  than  65  cents  per  bushel,  In 
ces,  to  a  point  slightly  below  the  strength  by  the  steady  return  flow  ■"'blch  marked  the  years  1929  to  1931  The  opinion  of  a  prominent  Toronto 


fn  recent  months  curtailments  of 


well  In  face  of  the  seasonal  business  operating  expenses  on  both  Canadiaai 
decline  and  the  uncertainties  of  the  railways  has  been  maintained  and 


165  CENT  WHEAT 
IS  URGENT  NEED 
CANADIAN  WEST 


Needed  To  Restore  Meamre  Of 
Prosperity,  Says 
Banker 


Toronto. — Western  Canada  cannot 
it  along  with  general  comfort. 


month’s  intimate 


As  a  means  of  assisting  grain  |  able  movement  of  the  preceding  mer....  Bank  credit  expansion  Is  still  Tional  Railways  the  decline  in  net  op 

growers  In  the  Canadian  west  In  I  , month,  and  bringing  the  index,  af-  delayed,  but  reserves  are  being  built  crating  revenues  has  been  arreste 

reducing  costa  at  this  time  when  |  'ter  correction  for  seasonal  Influen-  Tip  to  a  position  of  impressive  more  than  that,  the  tendenc 

grain  prices  are  aibnormally  low,  -to - 10  ces,  to  a  point  slightly  below  the  Btrength  by  the  steady  return  flow  which  marked  the  years  1929  to  193 

the  suggestion  has  been  made  In  6e^temlber  1  level.  The  8,125  firms  ®f  Kdd  and  currency.  actually  been  reversed  and  net  banking  official  who  has  ju&t  re- 

Parllament  and  elsewhere  that  the  furnishing  employment  returns  to  ••••All  these  things  supply  a  bit  of  operating  revenues  have  been  In-  Turned  Trora  A  month’s  intimate 

Canadian  elevator  companies  should  the  Dominion  Bureau  of  Statistics  hopeful  giblet  sauce  for  the  holiday  creasing  In  recent  months.  It  is  study  of  conditions  and  prospects  In 

reduce  charges  for  handling  grain.  -15 - 15  reported  780,301  workers,  compared  season  In  the  thought  that  perhaps  ^ood  news  tor  the  Canadian  tax  The  three  Prairie  Provinces. 

An  official  of  Alberta  Pacific  Grain  - - -  with  799,100  on  October  1  Reflect-  ^  Tiasis  for  business  Improve-  Payer  mat  in  the  twelve  months  end-  But  even  upon  the  subject  of 

Co.  in  a  letter  expresses  the  view  /  \  Ing  this  reduction  the  index  num-  ^ent  is  being  laid,  even  though  no  August,  the  net  operating  wheat  prices  this  banker  found  a 

that  this  matter  of  much  con-  —  her  declined  from’ 86.7  In  the  pre-  miracles  are  imminent.  western  division  of  opinion.  Some 

cern  to  those  companies  which  op-  _jo— _ _ 20  ceding  month  to  84.7  on  the  date  -  *9  fton  bon  . . .  ~ 

crate  country  and  terminal  eleva-  ^  —  — ......  under  review,  as  compared  with  U.  S.  Trade  Drop  mAnthn  norf,!]? the  twelve 

tors  and  the  memorandum  preaent-  VxN.  103.0  on  November  1.  1931.  On  the  More  Than  Seasonal.  P  od  ending  March  last, 

ed  to  Uie  Board  of  Grain  Commis-  ^  \  same  date  In  the  ten  .preceding  s^’  ^ 

sioners  on  this  subject  at  a  hearing  years,  the  Index  was  as  follows: —  t«nprii  ■hitain^a  aitnoHnn  R  f  flMRIlRMI? M 

November  loth  outlines  their  case.  -*5 - >5  19.30.  112.9;  1929.  124.6;  1928,  118.9;  f^^rd  StoUstlcs  CoSianr  of  LUlMDEnlMLW  ' 

The  tnemorandum  was  submitted  by  1927,  108.8;  1926,  104.0;  1925,  98.3;  vnrt  S  ixaesm  ox  a  *«  vvrse 

elevator  Interests  operating  2,739  ^  1924.  94.1;  1923.' 100.0;  1922,’  97.0;  mitows  VrS  on7“S  a^d  ADMIT  FAII  flRI 

country  and  terminal  elevators  ha V-  \  and  1921,  91.3.  of  /ll/lflU  r/ilLUAI 

Ing  a  capacity  of  60,375,000  bushels.  -30  l.lli  J- jo  Pronounced  seasonal  curtailment  epa^nai  sta  _ _ _ 

The  memorandum  points  mit  that  i  r  m  a  m  ^  i  a  »  o  n  0  i  f  m  a  m  i  j  a  $  o  n  d  took  place  In  manufacturing,  not-  vhS  at  this  timers  Delegation  Finds  Competitioi 

In  cons.l(lerat Ion  of  the  position  of  - IliJ - 1 - IVl - -  ,  .  ablv  of  luntoer.  food  and  Iron  and 

K“‘'‘'v%umarHr“V"e‘’dured^^^^^^  ,Sharp  recMslon  In  each  of  the  four  component  factors  brought  toe  in*®ictory“employmfn°TeU‘‘®^^^^  political  situation,  U  tor  no  d„cers  Impossible 

•..ok-o-in  .k-Mpi/atroot  irnin  was  McConnoll  &  P^rgusson  Index  to  a  new  low  as  at  November  first  The  ..  '  othe  reason.  Moreover,  the  troubles  _ _ _ 

purcha.oed  by  one  cent  per  bushel.  Inde.x  registered  29.9%  below  no^al  as  compared  with  26.8%  below  gj^ntog  o^Nove^Xr  In  1931  ^9  which  stUl  exUt  In  the  business  out-  London.  -  A  delegation  represent 
mhw  «tp.n  w  m  i  kketi  it  the  beeln-  mirmal  toe  previous  month  and  20.6%  below  normal  a  year  ago.  *  look  have  to  do  with  finance,  bank-  ing  British  Columbia  timber  intprest* 

nln'  o  he  rreieif  cron  movement  'Th®  freight  loadings  Index,  after  adjustment,  fell  off  3.9  points;  con-  1929  although  they  exceed  which  S  ?ouSht  an  Ke^^ 

anH'’fnfr.ivr.,^a!w  nt  ''0^'  the  totil  ®tructlon  Contract  uwards  lost  2.8  points;  and  bank  debits  and  electric  most  of  the  earlier  ^ot  mainly  with  toe  business  struc-  ket  In  toe  United  Kingdom  for  Brit 

^.1  id.",  energy  output  receded  2.4  polts  and  1.6  'points  respectively.  ture  ItoelL  Col  ,mhVa“‘ioi 


ceding  month  to  84.7  on  the  date  ^ 

under  review,  as  compared  with  S.  Trade  Drop 
103.0  on  November  1.  1931.  On  the  More  Than  Seasonal. 

I^^e***®  a  1“  Ito  ^e«“y  summary  of  the 

years,  the  Index  wS^s  as  follows: — 

1930,  112.9;  1929.  124.6;  1928,  118.9;  |tSrd  SUUstlcs  Company  of 
1927,  108.8;  1926,  104.0;  1925,  98.3;  ^J^rrentlv  comments  as 

Mr...?  “A  "SI™  .s 

.  >  II  .  »  industry  Is  proceeding  at  somewhat 

»easoMl  curtailment  greater  than  the  seasonal  rate.  Re¬ 


revenue  of  too  Canadian  National  western  division  of  opinion.  Some 
^Uways  was  $9,200,000,  nearly  Interests  think  that  improved  prices 
$3,000,000  larger  than  in  the  twelve  would  not  only  relieve  distress',  but 
months  period  ending  March  last.  would  promote  recovery  while  the 


B.C.  LUMBERMEN 


103.0  on  November  1,  1931.  On  the  More  Than  Seasonal.  |  months  period  ending  March  last.  would  promote  recovery  while  the 

^  yeara  toe®  iidei** was^^as  fol'tows'—  "^®®“^  summary  of  the  |  n'  «  I IIMDCDIIIICM  biw®  pSe?  and  lljuidatton  ®o “  ho^^^ 

_S5 - - - - ts  I930.'ll2.9;  1929.  124.6;  1928,118.9;  itSrd  ^'suUstlcs  ^Company  ^of  "DlwBtKlIlliN  tugs  would  promote  cost  readjust- 

S,  1927  108  8^  1Q2«  if)4  0^  iQZS  “tonuara  statistics  company,  of  ment  and  the  growth  of  mixed  farm- 

\  llu  94  i-  1923  '  100  i)-’  1922’  97  o’  ®“'-'-®°tly  comments  as  A  HMIT  CAII  IIDI?  ‘“g.  so  that  a  firmer  foundation  for 

I  \  and  1921  '913  ’  ’  ’  '  "A  recession  In  trade  and  Al/JVIll  rAlLuKt  ultimate  recovery  would  Ibe  laid. 

-30' — — l.-l— 1.  1,  — L_J — LJ — 111  —  —  —  — 1-1  1-1  lx  I  JO  Pronounced’  seasonal  curtailment  ^dustry  Is  proceeding  at  somewhat  _  jn  the  opinion  of  this  observer 

I  fMAMj  lAtONoJj  fMAMJ  j  A  s  o  N  D  took  dUco  In  manufacturing  not-  ^fc^Ter  than  the  seasonal  rate.  Re-  f^.i.  irLj  r-  There  must  be  "radical  changes  In 

_ 122] _ JL _ T932  Sv  S  and  hardly  to  be  D«^«taon  Fit^  Comp^hon  agricultural  practices"  of  the  West 

steel  DTodnets  The  general  declines  1°°^®*^  tor,  In  irlew  of  the  disturb-  With  North  European  Pro-  before  the  picture  Is  again  bright,  i 
Sharp  recession  In  each  of  the  four  component  factors  brought  toe  ^®  J*®  “  Ing  political  situation.  If  for  no  ducers  Impossible  He  advocates  turning  the  bulk  of  i 

.McConnell  &  Pergusaon  Index  to  a  new  low  as  at  November  first  The  f  °^‘*®  ^e  troubles  .-J-lVlL-  Manitoba’s  wheat  lands  Into  grass  ! 

Index  registered  29.9%  below  normal  as  compared  with  26.8%  below  at  which  stUl  exist  In  the  business  out-  London.  —  A  delegation  represent^  tor  cattle.  That  would  permit  Sas-  I 

normal  toe  previous  monto  and  20.6%  below  normal  a  year  ago  fnd  1929  although  they  exce^dS  to  do  with  finance  bank-  ing  British  Columbia  timber  interests  katchewan  areas  which  are  suitable  I 

The  freight  loadings  index  after  i^ustment,  fell  off  3  9  points;  ton-  «  Wtoougn  they  exceed  ^  credit  of  various  sorts  and  which  had  sought  an  Increased  mar-  tor  wheat  alone,  to  retain  this  as  a  i 

fllriirfion  nwnrHa  Liat  2  8  nointa*  nnrf  hanir  riAhIta  Jinn  AlActrin  ivootjo  UK  uivbl  ui  tuts  tsdniisr  nnt  malnlv  wHti  ♦ho  Kttelmosa  •♦visa-  a.  .r  •  ...  .  -  .  _ i _ _ _ _ _ _ , 


'  - - ,,,,  '  -  -  "  '  -  -  -  '  '  "  .  «  I,  M  took  place  in  manufacturing,  not-  ^ t^e  is  hard^^^^^^ 

steel  T^odii?te®Th^®®1>  /decline '  ^•“'Turb- 

Sharp  recession  In  each  of  the  four  component  factors  brought  toe  .  -TT*®  ®®®"7,,  |  Ing  political  situation.  If  for  no 

:jonnoll  &  Pergusaon  Index  to  a  new  low  as  at  November  first  The  ..  °*^^c  reason.  Moreover,  the  troubles 


graiu  haudliHl,  which  Is  delivered 
In  wagon  load  lots,  brlngring  the 
average  to  within  ouo  cent  of  the 
price  paid  to  car-load  shippers. 

The  elevator  companies  submit 
that  they  are  "Just  getting  by”  with 
charges  as  they  are  and  that  their 
rates  are  below  those  of  compnra- 


and'^nul^^aiS®  Daner^mllla  ware  alM  “Textile  mill  operations  have  been  that  negotiations  have  broken  down  I  the  way  towards  a  more  balanced 
more  active  Among  the  non-manu-  curtailed,  following  toe  and  that  Its  members  are  sailing  for  production;  but  greater  interpro- 


ket  In  toe  United  Kingdom  for  Brit-  major  crop  without  congesting  toe 
Ish  Columbia  soft  woods  announces  marke.  Alberta  is  already  well  on 


AT  THE  LOOKOUT 


unusual  spurt  of  August  adid  Sep-  home. 


-4  V/  V-f  iV  V.F  U  JL  communications  transnor-  j®°Tb®'’.  A  rather  more  important  In  a  long  statement  handed  to  fore  the  problem  Is  finally  solved. 

tation  construction  and  services  ^cyctopment  Is  the  renewed  decline  the  press  the  tei'gatloa  said  that  Readjustments  already  made  have 

with  increases  In  logging  coal  and  gasoline  prices,  while  It  bad  made  some  progress  In  placed  the  average  farmeb  In  the 

passage  by  the  United  States  of  sue-  metallic  ore  mining  and  retail  “i*®  plate  has  been  reduced  toe  way  of  extending  sales  it  had  position  of  being  as  well  off  with 
ceeding  tariff  measures  aimed  trade  These  changes  were  gen-  ®  ,  wrakenlng  tendencies  have  de-  found  competition  from  the  timber  wheat  at  60  to  65  cents  as  he  was 

agalns  Canadian  exports.  With  the  erallv  seasonal  in  character  veloped  in  scrap  steel  and  some  producers  of  Northern  Europe  set  at  three  years  ago  with  wheat  at 

American  market  largely  shut  off,  other  commodities.  In  the  aggre-  such  a  low  level  of  prices  in  Great  around  $1.  But  wheat  Is  not  yet  so 


vinclal  co-operation  Is  required  be- 
statement  handed  to  fore  the  problem  is  finally  solved, 
lei'gatloa  said  that  Readjustments  already  made  have 


(Continued  from  Page  1) 


States.  Their  contention  Is  borne  not  rapid,  appreciation.  '  ^Salns  Canadian  exports.  With  the  orally  seasonal  in  cl 

out  by  figures  on  prevailing  rates  |  The  Statist  comments  most  Inter-  American  market  largely  shut  off,  - - 

at  Minneapolis,  Duluth,  Chicago  and  jestingly  on  the  Canadian  situation,  Canadian  exporters  have  been  look-  Ootoiit 

Kansas  City.  It  Is  stated  also  that  stre-ssing  the  view  that  a  decision  to  the  British  and  other  mar-  Awn 

country  elevator  rates  are  below  should  be  reached  to  tie  our  cur-  •'CTs  within  the  Empire,  and  trade  *•»  • 

those  prevailing  In  the  United  rency  either  to  the  gold  standard  or  Tias  been  developed  to  a  marked  ex-  Production  of  mott 
Btates.  The  elevators  point  to  cer-  to  the  sterling  standard;  it  says; —  Tent.  At  the  same  time,  there  has  Canada  at  2,923  unii 


passage  by  the  United  States  of  suc- 


Inivw  r>n«rMif  ®®^®’  hcy^cycr,  these  trends  are  nel-  Britain  that,  unless  some  change  is  high  as  65  cents.  Some  communities 

Ther  abnormal  nor  unexpected.  Re-  made  in  existing  coindltions.  It  will  be  and  Individuals  have  so  organized 

ouble  Year  Ago.  lief  from  other  uncertainties  must  impossible  to  expect  any  material  In-  their  production  that  they  are  do- 

Productlon  of  motor  vehicles  In  I  Precede  Important  staibility  in  com-  crease  In  shipments  of  British  Co-  ing  well  with  50  cents  wheat.  Others 

mada  at  2,923  units  in  October  |  modltles,  or  extra-seasonal  strength  lumbia  limber  to  this  country.  In  such  areas  as  Southeastern  Sas- 


tain  advantages  afforded  Canadian 
grain  shippers  and  producers  and 
they  emphasize  the  relatively  heavy 
costs  of  maintenance.  Elevators 
have  been  built  to  keep  pace  with 
crop  requirements,  costs  since  1923 
havlngM»eeii  high. 

The  suggestion  that  storage 
charges  should  be  reduced  from  1-30 
of  a  cent  per  day  per  'bushel  to  1-45 
of  a  cent  per  day  per  bushel,  or 


Too  much  significance,  therefore, 
should  not  be  attached  to  a  reac¬ 
tion  which  has  merely  carried  the 
Canadian  rate  back  to  the  point  at 
which  It  stood  less  than  six.  weeks 
ago.  Insufficient  Im-portance  ap¬ 
pears  to  have  been  paid  to  the  In¬ 
fluence  of  purely  seasonal  factors 
on  a  rate  which  ts  neither  attached 
to  gold  nor  to  sterling,  and  which, 
cwlng  to  this  fact,  Is  of  particularly 


tent.  At  the  .same  time,  there  has  |  Canada  at  2,923  units  in  October  modules,  or  extra-sea 
been  an  actual  Increase  In  Canada’s  j  marked  an  Improvement  of  25  per  to  industrial  activity, 
imports  from  British  countries,  and  cent  over  the  total  of  2,342  cars  "Price  unsettlemeni 

this  has  been  encouraged  by  the  de-  I  made  in  the  previous  month  and  was  ^•‘*‘1®  remains  an  i 

Cline  in  the  value  of  the  Canadian  j  more  than  double  the  correspond-  From  the  profits  standpoint, 
dollar  In  New  York.  ,  jng  total  of  1,440  cars  reported  for  currently  with  the  ci  '  ’ 

It  will  be  noted  that  Canada’s  i  oemher  of  a  vaar  nan  The  Increase  quotations,  angle  bar 


iDia  iimoer  to  tnis  country.  In  such  areas  as  Southeastern  Sas- 

It  Is  practically  Impossible  for  katchewan  have  not  yet  exhausted 


cent,  over  the  total  of  2,342  cars  "Price  unsettlement  In  the  steel  *n  ordinary  commercial  enterprise  their  cash  surpluses  from  former 

made  in  the  previous  month  and  was  Trade  remains  an  adverse  factor  To  compete  with  competitors  who  years.  Thus  there  is  not  by  any 

more  than  double  the  correspond-  From  the  profits  standpoint.  Con-  ^_sTate  controlled  or  state  means  a  uniform  condition  through- 

Ing  total  of  1,440  cars  reported  for  currently  with  the  cut  In  tin  plate  The  statement  said.  out  the  West — but  the  bright  spots 


even  a  reduction  of  1-36  cent  would  sensitive  character.  Sea.sonal  ex- 


Involve  a  heavy  reduction  in  reve¬ 
nues  and  profits  of  both  terminal 
and  country  elevators.  The  sug¬ 
gestion  has  also  been  made  that  a 
reduction  be  made  in  cleaning 
charges.  In  this  connection,  re¬ 
newal  of  equipment  charges,  is  the 
heaviest,  and  data  is  given  to  show 
this. 

In  conclusion,  the  elevator  in¬ 
terests  ask  that  should  Parliament 
determine  to  make  reductions,  rates 
should  be  restored  promptly,  when 
the  present  conditions  are  passed. 

Only  Agitators 

Are  in  Favor 

Of  Repudiation 

(Continued  from  Page  1) 
conclude  that  they  themselves  are 
relatively  very  fortunate. 

"None  of  the  creditor  classes  are 
apparently  pressing  toe  farmers 
with  the  exception  of  the  munici¬ 
palities  which,  however,  seem  to 
liave  adopted  the  method  of  leaving 
the  farmers  with  sufficient  grain 
and  farm  products  to  carry  on  his 
farm. 

"Here  and  there  one  finds  a  busi¬ 
ness  man  apparently  in  good  finan¬ 
cial  shape.  Ho  will  state  that  if 


porta  of  wheat  have,  undoubtedly, 
played  the  predominant  r61e  in 
bringing  about  the  appreciating  ten¬ 
dency  which  was  observed  during 
too  late  summer  and  early  autumn 
months,  and  the  waning  Inflaenco  of 
that  factor  at  the  present  moment 
must  to  some  extent  be  held  respon¬ 
sible  for  the  reaction  that  has  re¬ 
cently  taken  place.  This  Is  not  to 
say  that  other  Influences  have  not 
played  their  part,  and  the  un.satls- 
factory  financial  position  reflected 
In  the  relative  failure  of  the  recent 
domestic  issue  must,  of  course,  be 
tahon  Into  account  In  explaining  the 
recent  exchange  movements.  It 
should,  however,  be  fairly  evident 
that  Canada  has  not  discovered  the 
secret  of  Inflation  for  which  other 
countries  have  so  long  been  search¬ 
ing.  If  the  recent  fluctuations  sug¬ 
gest  a  lesson,  It  Is  that  Canada 
should  at  an  early  date  make  a  def¬ 
inite  decision  either  to  adhere  to  the 
gold  standard  or  to  link  the  Cana¬ 
dian  dollar  to  the  sterling  group  of 
currencies.  The  solitary  midway 
position  which  the  Canadian  cur¬ 
rency  occupies  at  the  moment  pro¬ 
vides  definite  encouragement  to  .spe¬ 
culation  and  to  such  violent  and  dis¬ 
turbing  exchange  inovement.s  as  we 
have  recently  witne.ssed. 


dollar  In  New  York.  ,  ing  total  of  1,440  cars  reported  for  currently  with  the  cut  In  tin  plate  cto®*’-"  The  statement  said.  out  the  West-but  the  bright  spots 

It  will  be  noted  that  Canada's  October  of  a  year  ago.  The  Increase  Quotations,  angle  bars  'have  been  delegation,  it  continued,  a|.g  sufficient  in  number  and  varl- 

favorable  trade  balance  of  more  than  this  month  over  September  was  I  »  ton,  while  renewed  carrl^  on  negotiations  with  repre-  ety  to  mitigate  the  gloom  cast  by 

$20,000,000  for  the  month  of  October  T^holly  accounted  for  by  passenger  I  Pressure  is  being  exerted  against  ®®toa41ves  of  the  Timber  Trades  the  darker  phases, 

was  accounted  for  to  the  main  by  ^^rs  advancing  In  number  to  2,361 1 ‘f  «totocly.  how-  ttae  felt  „  moderate  recovery  occurs  the 

trade  with  the  United  Kingdom,  and  ,r,om  1,741,  this  gain  being  more  ®^®''-  ^at  additional  widespread  re-  reasonably  hopeful  soinethtog  could  ^e^t  as  a  whole  looks  forward  to 

this  was  represented  arg^y  by  Can-  tj,an  sufficient  to  offset  the  decline  f®®®tons  will  be  witnessed  before  ^®-.^°i!®  extremely  active  buying  of  agricul- 

adas  wheat  shtoments.  The  excess  ,n  trucks  to  662  from  601.  toe  establishment  of  first  quarter  unfortunately  the  negotiations  broke  turai  implement®  and  parts  during 


r-i'm  s  "ssrira  _ 

.“  less  SL.  ”t2,oo5  OM  At  tb"  i  1' “K;  Ca,“<'*- 

same  time  too  excess  of  Imports  over  | 


‘tLa  -..-..I..  The  next  two  j-ears.  In  some  large 

The  actual  and  potential  supply  ^  virtuaiiv  no 

of  timber  from  the  producing  areas  „„„?  uuvin^  ^ 

that  replacement  buying  for  tvi^o 


.II  e  tt.-.-  r*- _ 1.  That  heretotore  supplied  the  market 

I  U.  d.  1  nan  Lianada.  kept,  and  are  keeping,  the 

Freight  car  loadings  to  the  United  level  of  prices  down  below  a  figure 


years — with  not  even  repair  parts 
bought  to  any  amounts  during  too 


same  time  too  excess  of  Imports  over  |  ^nufactured  for  use  in  Canada  in  |  Freight  car  loadings  to  the  United  level  of  prices  down  below  a  figure  “  ^Thii.  n^hneo 

exports  to  trade  with  the  United  ^tober  was  the  lowest  for  any ,  states  declined  from  the  peak  to  that  can  successfully  be  met  by  ^ 

States  was  only  $56,000,000  over  the  “onTh  during  the  year  to  date,  April,  1929,  until  July,  1932,  to  52.8%.  Canadian  producers,"  it  added.  dammed  up  demand  which  -will  be- 

perlod  referred  to  as  compared  wltli  toe  number  made  tor  export ,  The  corresponding  figure  for  Can-  The  statement  said  the  delega-  come  active  so  soon  as  cash  Is  avail- 

$70,000,000  to  1931  and  nearly  $160,-  exceeded  only  during  July.  |  ada  is  48.1%.  reflecting  the  greater  tion  had  visited  a  large  number  of  To  the  farmers. 

000.000  In  1930.  ’  '^'*T®  “^PPATChT  consumption  of  cars '  severity  of  the  business  depression  timber  trade  centres  between  Lon-  „  ;  77  7  rTT — 77 — 7 

_ _  !  to  Canada  during  October,  as  de-'inthe  United  States  as  compared  to  don  and  Glasgow  and  "feel  they  cpB’P'^cIs  through  ''^Tiich  timber 

Slight  Seasonal  j  termlned  by  adding  the  691  cars  i  Canada.  The  railway  problem  In  now  have  quite  thoroughly  can-  a  ''®® 


come  active  so  soon  as  cash  Is  avail- 


moves  after  being  landed  from  ves- 


transportatlon 


Sliwht  Seaaonel  l  lermineo  by  adaing  the  691  cars 'Canada.  The  railway  problem  In  now  have  quite  thoroughly  can-  7'T  (7,7  tt  »  j  t-<  j 

I  _  _  .  g  .  !  made  for  sale  to  Canada  to  the  49  Canada  is  more  crucial,  however,  vassed  the  whole  timber  situation  i®  j  a 

lnq>rovement  acca,  imported,  amounted  to  740  cars,  due  to  our  greater  per  capita  mile-  here,  exploring  marketing  possibill-  i  „®J*®  accl^ed  it  wds 

Reports  received  'from  the  dlvl-  During  September,  1932,  toe  appar-  age.  In  the  United  States  there  Is  ties  from  the  standpotot  of  produc-  u  ^  ^"®  w  a 

slons  and  Ibranches  of  the  Canadian  ]  ent  consumption,  thus  computed,  slightly  over  200  miles  of  railroad  ers  In.  British  Columbia,  export  m  tne  trade  s 

Manufacturers  Association  through- 1  was  1,137  cart,  and  to  October,  per  100,000  population  while  In  Can-  agtats,  transportation  and  toe  ®„  ?®,,7.  I®  rurtner  the  sale 

I  out  the  Dominion  Indicate  that  there  193L  It  totalled  983  car*.  _ and  use  of  Empire  soft  woods. 

Is  some  slight  seasonal  improve-  -  - - 

I  ment  to  business  conditions,  it  was  More  Pig(  Iron 

revealed  at  a  meeting  of  the  execu-  Brrt  H  H 

live  council  held  in  Montreal.  Al-  ~  ^  IB 

though  It  is  realized  that  conditions  Prodnctlon  of  ^.731  long  tons  of  HH 

this  winter  will  create  many  prob-  PiS  iron  to  Canada  during  October,  ■■ 


The  delegatioo  declared  it  wds 


evident  desire  to  further  toe  sale 
and  use  of  Empire  soft  woods. 


But  Lew  Steel. 

Production  of  6,731  long  tons  of 
pig  Iron  to  Canada  during  October 


lems  it  is  hoped  that  1933  will  be  “sr^d  the  first  gain  In  output 


better  than  1932. 


since  March  and  was  15%  over  the 


Quite  marked  improvement  in  cer-  3,709  tons  of  September.  Tonnages 
tain  lines  of  export  trade  to  British  Tioto  SeptemPoer  and  October 
countries  was  evident  Immediately  ^ct®  altogether  made  up  of  the  ba- 
after  the  Imperial  Conference,  It  |  ®  ®  grade  lor  the  further  use  of  the 
was  reported,  but  this  has  been  off-  Producers.  No  mailable  or  foun- 
set  to  some  extent  by  the  recent  cry  Iron  for  use  or  for  sale  was 
difference  to  exchange.  Hope  was  ™Me  In  either  monto. 

antlal  and  Tron  blast  furnace  charges  dur- 


So  far  as  the  recent  Increase  in  expressed  that  a  substantial  and 


The  Building  Material  ofthePresentand  thePuture 


things  get  no  worse  he  Is  doing  suf-  currency,  effected  through  the  Gov-  permanent  advance  In  trade  would  <l*y®  of  October  included 

ficient  of  a  cash  business  to  hold  ernment  loan  to  the  banks,  is  con-  be  established  after  exchange  be-  Tl,844  long  tons  of  imported  Iron 

his  own.  In,  general,  however,  they  cerned,  the  Statist  points  out  that  comes  more  normal.  ®*’®'  3,229  short  tons  of  llmestono 

seem  to  depend  upou  the  hope  that  this  cannot  be  regarded  as  crude  In-  -  and  7,186  short  tons  of  coke.  Of 

the  price  of  wheat  will  rise.  That  nation  to  supply  the  needs  of  the  Little  Change  In  **'®  “™c®Tone  2,784  tons  were  quar- 

they  can  collect  some  of  their  back  Government,  but  rather  as  a  banking  t--- j  _£  ’’*®*^  T®  Canada  and  all  of  the  I'^okc 

debts  and  that  the  present  volume  operation  to  take  care  of  demands  *  Diwmesa.  ,,pa8  carbonlze.1  In  Canada,  includ- 

of  their  business  will  Increase  to  for  funds  for  financing  the  crop  and  Figures  disclosed  during  the  past  tog  1,071  tons  from  Canadian  mined 
an  extent  so  as  to  enable  them  to  other  seasonal  business  purposes.  month  show  no  marked  trend  in  the  coal. 


11,844  long  tons  of  imported  Iron 
ore,  3,229  short  tons  of  llmestono 
and  7,186  short  tons  of  coke.  Of 
the  limestone  2,784  tons  were  quar¬ 
ried  in  Canada  and  all  of  the  i^okc 
was  carbonize.!  In  Canada,  includ- 


maintain  themselves.  Taxes  are  - 

high  and  seem  to  be  matter  of  dis-  Bank  of  Montreal 

,K.  Strn«th«»  P<wtio». 


Figures  disclosed  during  the  past  tog  1,071  tons  from  Canadian  mined 
month  show  no  marked  trend  in  the  coal. 

movement  of  business,  says  the  Bank  Output  of  steel  ingots  and  direct 
of  .Montreal’s  Monthly  lACtter.  Retail  steel  castings  m  Canada  at  17,102 
l)usiiiess  has  felt  the  spur  of  colder  tons  In  October  was  28%  under  the 
;  weather,  sales  of  wearing  apparel  to-  total  of  23,139  ton®  reported  for 


Decided  rodiictioins  in  the  prices  1  ®  i  weather,  sales  of  wearing  apparel  in-  total  of  23,139  ton®  reported  for 

of  the  goods  sold  to  farmers  have  j  The  annual  report  of  the  TTank  of  ^  creasing,  while.  In  wholesale  circles  September.  The  decline  was  mostly 

taken  place  in  the  last  year.  It '  Montreal,  one  of  the  outstanding  ^  holiday  goods  are  being  distributed,  in  steel  ingots  which  dropped  to  16,- 

■w'ould  seem,  therefore,  that  while  financial  documents  of  the  year, .  but,  as  a  -wbole,  the  movement  Is  487  tons  from  22,278  tons  while  sheet 

the  price  of  wheat  has  dropped  dur-  made  Its  appearance  this  week  and. ,  moderate.  Stock-taking  will  pro-  castings  were  also  slightly  lower  at 

ing  the  past  year  that  the  price  of  because  of  prevailing  conditions,  j  probably  show  relatively  light  in-  616  tons  as  against  861  tons.  For 

the  goods  the  farmers  have  to  buy  was  perused  with  more  than  usual  ventories  to  both  wholesale  and  re-  the  ten  months  ending  Ctetober  31, 

has  been  lowered  also.  While  this  Interest  In  the  financial  and  bust-  tall  hands.  The  Dominion  Bureau  1932,  output  of  primary  steel  aggre- 

helps  the  farmer  it  does  not  materi-  ness  community.  The  manner  to  of  Statistics  return  of  commodity  gated  274,945  tons  to  compare  with 

ally  help  the  business  man.  which  the  bank  has  maintained  Its  prices  shows  a  slight  recession  to  {^  qj  023  781  tons  for  the  first 

"I  did  not  find  a  stogie  farmer  or  customary  strong  position  must  be  ;  have  occurred  in  October,  the  Index  ten  months  of’  last  year. 

businessman  advocating  anything  .a  matter  for  congratulation  on  the  |  number  dropping  to  65.0  from  66.9  In  _ 

remotely  resembling  repudiation  of  part  of  the  shareholders,  while  at  September  and  bringing  the  number  Mora  StaWIitv  In 

any  debts.  They  did  suggest,  how-  the  same  time  going  far  to  main-  to  the  lowest  point  since  1914.  Ills  ..  _  o__|, 

ever,  that  if  the  present  situation  tain  the  confidence  of  depositors,  to  be  observed,  however,  that  flue-  dmw  oiniaoon. 

continues  for  any  length  of  time  borrowers  and  the  general  public  In  tuations  in  prices  have  been  less  vlo-  Among  the  things  to  be  thankful 


Sfeel  is  the  safest— the  strongest  build¬ 
ing  material  known  to  man.  Steel  is 
unequalled  for  adoptability  and  speed 
of  construction.  Steel  is  permanent, 
incombustible  and  combines  a  high 
measurp  of  resiliency  with  the 
maximum  of  structural  strength  and 
compact  volume.  Steel  is  uniform  in 
quality,  and  reduces  the  possibility 
of  human  error  to  «  minimum. 


that  it  certainly  would  be  simply  (he  stability  of  the  Canadian  bank- 
commau  .sense  for  creditor.?  to  jng  system  and  the  Bank  of  Mont- 
niake  arraugements  with  debtors  so  real  to  particular, 
that  the  debtors  could  feel  that  the  -p^e  Bank’s,  strong  position  is  In¬ 


to  be  observed,  however,  that  flue-  U.  S.  Bank  SltuatlOfl. 
tuations  in  prices  have  been  less  vlo-  Among  the  things  to  be  thankful 
lent  this  year  than  In  1930  or  1931,  for  to  the  rather  drab  business  plc- 
and  that  a  relative  degree  of  stability  Ture  as  winter  approaches  is  the 
seems  to  have  been  reached.  Grain  somewhat  reassuring  stabilitv 
and  livestock  declined  in  price,  but  has  been  evident  In  the  banking 


mutual  arrangements  made  would  ntmtAH  in  thn  fact  that  in  the  total '  The  principal  recession  was  In  the  situation  and  security  markets  in  > 
give  them  a  fisihting  chance  of  re-  of  *769  000  000  there  is  In-!  index  for  forest  products,  which  fell  recent  weeks  despite  the  passing  of  j 

gaining  again  their  economic  inde-  Hnlla  iionirt  a'ssets  of  nearlv  $440.-  from  69.9  to  64.5  In  consequence  of  the  more  enthusiastic  expectations  i 
pendence.”  nrm  ooft  Aonai  to  about  6314  per  I  the  lower  prices  of  newsprint  and  of  rapid  recovery  that  prevailed  last  1 

-  060.000  !  wood  pulp.  It  is  noteworthy  that  the  month  and  the  development  of  sev- 

I  ittle  rkanc«»  Rarifiratinn  kii  '  via r  this  ra- i  index  number  of  commodity  prices,  eral  disturbing  International  and  do- 1 

^  ®  U’hlch  to  1920  was  1.55.9,  is  now  65.0  mestlc  political  uncertainties,  says  | 

St.  Lawrence  River  Treaty  I  little  over  58  per  cent.  e|  maniifacturinsr  industries  The  Business  Week.  Business  In- I 

(Continued  from  Page  1) 


tio  was  little  over  58  per  cent.  The 
report  as  a  whole  shows  contraction 
as  the  result  of  conditions,  prevatl- 


fits  have  been  promised,  was  a  blow  i^g^  but  the  changes  are  compara- 
to  supporters  of  the  treaty.  lively  moderate.  There  has  natural- 


to  supporters  of  the  treaty.  lively  moderate.  There  has  natural- 

On  tie  cost  question,  opponents  jy  a  reduction  In  the  propor-  Exceeded  last  year.  A  brisk  move- 

presented  figures  intended  to  show  dgn  (,f  the  bank’s  as.sets  employed  q.  wheat  from  the  Prairie  Pro- 

hat  the  actual  outlay  for  the  pro-  financing  current  trade  and  in-  ^  (n  sS  e™ber  and 
Ject  11  be  much  greater  than  he  diistry  but  this  has  enabled  the  to-  car  loadings  and  took  up 

estimates.  Their  figui^s  for  the  stltution  to  extend  Its  loans  on  goy-  oj  tj,e  alack  of  unemployment 

toul  costs  are  $491 JUOOO  as  com-  pnment  securities.  Thus,  not  only  among  railway  operatives.  In  the 
pared  with  $-.-.4oo,000  estimated  public  financing  been  assisted  to  November  5th  of  the  cur- 

by  the  joint  board  of  engineers.  It  hut  the  bank  remains  in  the  posl-  {Tpot  year  car  loadings  were  14.51% 

was  al.«o  claimed  that  from  $42  mil-  don  of  being  able  to  Increase  Its  than  in  the  same  period  In  1931. 

Hons  to  $o5  millions  of  the  Amerl-  |  funds  available  for  business  Just  as  _ _ 

can  expenditures  would  be  for  the  j  aoon  as  conditions  warrant  expan-  UoILImv  1Jnii«la 

evplnsive  henefit  of  the  r.Tnaf1ian  i  ji _ nolHWy  ypsns 


Major  manufacturing  industries  The  Business  Week.  Business  In- 
are,  for  the  most  part,  operating  be-  dicators,  except  In  the  field  of  retail 
low  capacity,  but  textile  mills  are  trade,  are  showing  the  seasonal  coa- 
working  on  a  fair  scale  and  the  out-  ■  . . . 


illustrations  show 
typical  examples  of 
structural  steel  con¬ 
struction. 


Business  Index 


can  expenditures  would  be  for  the  |  goon  as  conditions  wi 
exclusive  benefit  of  the  Canadian  '  gion  in  that  (Hrection. 

power  program.  A - - - 

Pro-treaty  interests  talk  of  "ex-  Emnira  Trade 
ploded  and  disproven  statistics,”  <  .  • 

say  that  i'f  the  waterway  is  as  Im-  **  T-*®Yeiopmg. 
practical  and  unsound  as  claimed  Those  who  have  co 
it  could  not  be  used  and,  as  a  con-  trade  between  Canada 


on  in  tnai  a^recuon.  ^  Loading  Index. 

mpire  Trade  loadings  for  the  week  ended 

Developing  November  19th,  amounted  to  45,960, 

”***"“*  which  was  an  Increase  over  the  pre- 

Those  who  have  confidence  that  vious  week  of  1,674  cars..  The  lioH- 
ade  between  Canada  and  Great  day  in  the  previous  week,  however. 


sequence,  would  present  no  compe-  Britain  and  other  parts  of  the  Em-  affected  the  increase.  Although  the  c.n.r!— Net  Sept 

tition  that  need  he  feared.  They  Plre  will  be  materially  Increased  as  index  number  was  59.27  as  coinpar- 

also  accuse  the  opposition  of  has-  the  result  of  the  pacts  entered  Into  •jvith  63.25  for  the  previous  week,  imports. .!!!!!!!! 

ing  its  dire  prophecies  on  the  as-  at  the  Imperial  Economic  Conferen-  ^  ^^ag  1.71  pdints  above  that  of  a 

Sumption  that  the  present  level  of  ce,  point  out  that  this  will  not  in-  fortnight  ago  and,  as  explained,  8tiirk‘Mari<e(i  "  ' 

C'Usiness  and  prices  (and,  for  Mr.  volve  any  radical  departure  from  jast  week,  possibly  too  much  weight  Shares  sold  week  ei 

Thom’s  attention,  wheat  rates)  will  present  tendencies,  but  will  merely  ^as  given  to  the  effect  of  the  holi- 

continue  Indefinitely.  At  the  mo-  represent  an  acceleration  of  a  move-  day  on  Novem,her  11.  Xv  2" 

ment  it  looks  as  though  the  debate  mBoT  which  has  ^en  under  way  for  Grain  loadings  continued  light  in  I2~5 

might  do  Juet  that.  some  time  now.  This  movement  has  (jjg  Western  Division,  although  whalt  — Nov’ so— 41 

been  particularly  noticeable  since  the 


••P.C.  of 
increase  or 

Bank  Dabita — Oct.  .  . 

12,887,600,000 

decTeae^ 
—  8  6 

Wholesale  Prlee  Oct. 

65  0 

—  2  9 

Grain  in  Stores  — 
Nov.  18 — 

Wheat . 

» 

238,810,174 

■f  81  3 

Other  Gnliis . 

Pig  I  ron — Oct . 

19,889,063 

—  45  9 

6,731  tona 

—  41  8 

Steel — Oct . 

17,102  tone 

—  45. 1 

Employment — Nov.. . 

84  7 

—  17.4 

Construction—  Nov. . 

$10,170,400 

—  76  0 

Car  Loading: 

Week  end.  Nov.  19  . . 

46,950 

—  17  8 

Cumulative . 

1,966,214 

—  14  9 

.  C.P.R.  <;ro8S  week 
Nov.  2l . 

f?,464,000 

—  21  1 

C.P.R.  net  Oct . 

3,S23  6V3 

—  12  8 

C.N.H.  Croat  week, 
Nov.  21 . 

2,709,127 

—  81  1 

C.N.R.— Net  Sept. . . 

2,828,833 

-1-103  9 

Trade  for  October: 

Kxporte . 

56,626,095 

1.9 

Imports . 

8  ,094  525 

—  19  2 

Balance . 

4-  t9.58 1,670 

Stork  Market! 

Shares  aold  week  end. 
Nov.  26 . 

62, $63 

+  32.6 

Stoek  Market  Index — 
Nov.  29 . 

86.1 

Copper — Nov.  80 — -6^  eaatas  N.Y. 

Silver  — Nov.  80 — 26V4 

centa.  N.Y. 

Wheat  —Nov.  80—4574 

caottg  Winmpef. 

f 

0 

Dominion  BridgO 
Company  maintains 
complete  engineering 
and  plant  facilities 
across  Canada  to 
erect  and  produce 
practically  every 
type  of  stationary 
and  movable  steel 
structure. 


DOMINION  BRIDGE  COMPANY 
...  ^^Illl  LIMITED 


Branches: 

OHAWA  TORONTO  (2)  WINNIPEG 

CALGARY  VANCOUVER  (2) 


HEAD  OFFICE  AND  WORKS 
LACHINE  (MopitrealX.QMe 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  2,  1932. 


GATINEAU  POWER 
EARNINGS  IN  3rd 
QUARTER  HIGHER: 

Net  At  $1,939,540  Compared 
With  $1,857,744  in 
1931 

SURPLUS  OF  $456,648  , 

In  12  Month  Period  Interest  | 
Earned  2  1-3  Times  With  I 
Consolidated  Net  Revenue  ofj 
$8,363,907 


for  the  long-term  trend,  the  common  1  mally  precede  general  businees  Ollinmat/I  I 

stock  Index  shows  much  greater  movements  by  severai  months.  Dur-  NHIr  H  INli  ill  1 1 1  flllli  ' 
fluctuations  than  tlie  husmcss  index,  ing  the  period  under  review,  the  1  lllU  VUllix/vrla 

j  I)ut  the  tread  V  ila  usually  in  the  fluctuations  of  the  two  indexes  were  a  nrif/lIT'P  r'T’ 1  rntl>r« 

same  direction.  The  indexes,  after  simultaneous  to  a  marked  extent.  A  KKIIvH  I  rrAlllKP 

;  adjustment  for  the  lons-term  trend  Referring  to  the  unadjusted  form  of  ^  WtllUIJ  1  1  Lixl  1  Ullli  ^ 

and  expression  a.s  multiples  of  the  the  indexes,  the  common  stock  com-  fat  Vllfi  ■■  1  ntHT Iiaiin 

,  standard  deviation,  show  a  eorrela-  pilation  was  much  higher  than  the  |il  I  Hr  Ifl  A 11 1  I  I iVIr  \ 

I  tion  to  a  much  greater  extent.  An  business  Index  from  1027  to  1930,  but  *  lIlJ  IfinXtl  1  lillLiU  . 

unexpected  development  is  the  close  the  sharp  decline  in  common  stocks  — ^ - ^ —  I 

I  correspondence  In  liming  as  well  as  has  placed  the  index  of  the  physical  Exchange  S'tualion  is  Garri-r  lo' 

I  in  direction.  The  general  impres-  volume  of  business  in  the  ascend-  I 

I  .sion  i.s  flial  RnecnlntivA  fnptnrc  c,in/,A  iftoi  I  IXCVIVal  in^  l,«UmDer,ni? 


in  direction.  The  general  impres-  volume  of  business  in  the  ascend- 
sion  is  that  speculative  factors  nor- 1  ancy  since  the  early  months  of  1931. 


The  Investment  Banker  And 
The  Investor 


Industry  I 

HARDWO^OD  IiMPROVED  | 

Higher  Prices  For  Potatoes  Off- r 
set  by  Shorter  Crep  —  Steel 
Operations  Above  Average — 
Prospects  For  Port  Activity 


From  th«  Pretidentlal  Addre..  of  Allan  M.  Popa,  Prealdent  of  tba  Invo.tmenl  *  wri  i-tcuvuy 

*  J  1-  .  i  I  Bankers’  Aaaociation  of  America,  before  tba  Annual  Convantlon.  - 

increases  in  both  gross  and  net  I  I  Maritime  Bureau  Tbe  Financial  Timea 

j  earnings  In  the  third  quarter  of  this  1  Sdint  John,  .N.B.  —  In  reviewing 

year  over  the  corresponding  period  Every  phase  of  investment  bank- 1  w-ith  those  in  almost  any  other  field  existing  conditions  in  business  and 
of  last  voar  nro  ronnriArt  ti.A  Oot  ’“S  involves  tile  future.  No  other:  of  business  because  of  these  losses,  industry  in  the  Marltimes,  there  is 

mVa!.  business  on  earth  is  so  dependent ;  o' economic  up-  not  much  to  indicate  any  great 


Ineau  Power  Company  and  subsidiary 


— — * - - J  p’  *1.  1  1  i  hcaval  w*hicli  reduced  the  volume  of  pendinir  chanao  at  tho  rH'oscnt  ino- ' 

S:17-lnc!;Sr,“J,w  S5.ml  5  e“  y  c?!',"  S’k'SiTT.”  :  Tl,.  "ctaSs.  sltul,"™  keep.  ’ 

’“oome  was$2.-  Quantity,  bvery  class  or  security  is. ,  Because  the  investment  banker  lumbering  quite  stagnant  out  there 

Se’  tWrdTiaH^r  Sly  varvTng  Eee  a  riTk  '  on  the’  ^  a'-ays^Se  hope  that  an  improve- 

ivfo  cmaaLa  ac  i  0''“  'o  supply  the  de-  ment  in  this  industry  Is  not  far  off. 


edue  available  for  Interest  and  de-  future,  and  It  is  the  function  of  thei  ^and  for  lone  term  loans  the  busl- '  There  i  nienlv  s  nanin  i  k  *<  ■ 

'P®!ness  of  investment  banking  must  the  p^ov^ces  reSesenti^^^^^^^ 

857,744;  and  balance  added  to  sur-  available  historic  facts  together  on  i  up  nrimm  iiv  fhat  nf  diatri.  c,.,v.o  ^  .j.  ■  *  P  i j  ^  ,  j  •  i 

Plus  was  $456,648  compared  with  I  which  judgment  can  be  passed  to  buTin/ such  1^,  Kmv  hi  v  I  nr?^^  P  ° 

^354.993.  determine  the  extent  of  the  har.ard.  tSat  ?h  I  TunctSn  of  ih.  ta  ' 

Ta  *1,  *  ,  *1.  J  J  «  I  arn  nrniiH  In  aav  that  inveatment  ®ay  that  fills  function  Ot  that  is  UOt  HOW.  .Tust  What  lum- 

In  the  twelve  months  ended  Sep-  f  ‘*f"  Proud  to  .say  that  investment  the  business,  perhaps  too  little  un-  bering  operations  will  amount  to 

tember  30.  consolidated  net  revenue  I'ankers  have  lived  up  to  es  ablished  derstood.  has  given  rise  to  the  fal-  seems  tHe  uncerte  n  and^  l  ecause  ’ 

available  for  interest  and  depre-  fradition  to  the  great  credit  ot  the  ladous  charae  that  if  anv  losses  of  fho  Lnr«aaTnn  ^  thia  Jli  » 

elation  was  $8,363,907,  or  two  and  jndustr.v^  That  the  public  should  in  ^re  sustained  it  is  the  public  alone  dustJy,  Sny  communiHes  «r^^ 

one-third  times  the  Interest  on  the  times  of  stress  feel  in  some  in-  whinh  ainnrfa  tho  hn.nt  . 


one-iiura  times  me  interest  on  me  mi'.vs  u.  sut.ss  ...r,  some  m-  ^bich  stands  the  brunt.  ferlng  and  will  suffer  until  a  change 

companys  first  mortgage  5  per  cent,  stances  that  investment  hankers^^  This  charge  overlooks  tbe  fact  take.s  place  a  change  | 

gold  bonds  and  prior  Hens.  After  should  have  had  a  deiinite  know-  fhnt  in  ovorv  inan  i.mio-ht  ana  ia.  j  ^  ! 

deducting  this  Interest  the  balance  ledge  of  Ihe  future  is  unreasonable  I  g,„gd  to  the  nuhlir  the^^lnvestment  hono  ' 

or  »,S18.60.1,  or  to,,,  b,„  „o>  unoxportod.  I  ..'J'  ■’.fjT;,,?.!  'H.'k'Tol  f'“r 


1  Ks”'”,;;’ intoS  ',ho'i;v.Mr,x  p„b,.c  „  »r.u.,i.r : S" , .stoto. 

/r.',  on:':  i  '• »'  “  '<  ™iSv,fy"‘,e“.”  o“.  i 


Comparative  consolidated  earnings  stitutional  accumulated  wealth  in  i  lhe"?lcrTh^rduriJrSe*en”tire’7^^^  lear!^n^Scrato^^^‘‘^^lTW‘’o^‘iS  i 

Pi4fents"r  sm^ler  Tn  investment  banker  flguAn?  thafTn  the  past"^^^^^^^^ 

'  r  T  ‘^^rh^S^tTp’o^trtrfaet  that  for! 

‘'Xr  itoT/:  2,274,9.7  2.176.053  fieTd"  TL'^dSfinite  JarTo^  thVi.- :  d,®Po*f“?o"fars^  last^JhTee’  f  ®  “hi sf  '7  "'^T'  ^ 

I,0«  on  extihmge .  60,977  .  biisineaa  tn  ho  an  (  nnatnicti vot v  i  dollars  In  thc  last  three  have  hit  the  $1  a  ibarrel  mark  and  i 

ProSt  on  bond*  «nd  deben-  Dusiness  to  De  •  o.  (  onstrucTiveij  yg^rs  by  such  bankers  on  behalf  of  there  seems  to  be  expectations  that 

lur**  redeemed .  .500  .  critical  as  these  custodians  of  great  ;,beir  clients’  interests  in  securities  tho„  «^.iii^oA  a„oo  ifiohor  oka  1 

Tout  gro*.  revenue,  inciud-  wealth  pioperlv  are  of  investment  i  i  interests  in  securities  they  will  go  even  higher.  ,  Should  ! 

Ing  other  Income .  2.224.440  2,176.058  i  i  „  i default  Or  threatened  with  de-  this  be  so,  It  will  be  good  news  in 

Net  Wore  interest,  depre- _ _  bankers,  welcome  as  such  criticism  through  clroumstances  be-  New  Brnnawicif  anrt  Nn^^^  ftroHa  i 


ln?imlr first  mortgage in  some  instances,  fj,e  power  of  the  banks 

u.nd;.ndp^7oriii!JSs^  886.671  889,904  men  who  Sit  here  to-day  nre  |  control. 

Balance . 1,058,96!^  967.840  Qultc  well  aware,  and  great  as  are;  _ _ 

n. ^*^"^“*^*** ; ■  #  277.266  281,955  the  losses-  on  the  books  of  such  ex- ' — — 

°  X.,div.™?pre*f!"s‘toekof  perienced  investors  to-day  In  P''®b- 1  Mp pP|M/]  THP 

*ub  .  178,038  165,858  ably  every  instance,  the  business  of  |  LlllUlllLlLlltlllU  llllj 

ti’oTof‘rrw  wo“r“‘‘.'  147.017  1,5.584  I  niP  m  TlfnP  A1 

Balance  added  to  surplus...  436.648  334,993  on  With  these  same  institutions,  |  Ull  blgA  IIIML  II 

TWELVE  MONTHS  ENDED  SEPT.  80.  f  “®  ^*"7®  investors  with  the  |  UlU  1  LlA  1  UHLi  Vi 

1982  1901  same  degree  of  mutual  confidence!  mimil  ri/\mifpn  1 /I 

Gross  revenue  inciudine  *  *  whlch  must  always  characterize  the |  NrW  I  jliyiKAI 

othertneomr...  .  ®  investment  banking  business  if  it 


fault  through  clroumstances  be-  New  Brunswick  and  Nova  Scotia.' 
yond  fJie  power  of  the  banker  to  especially,  but  the  crop  this  season  ' 
control.  *■  is  much  smaller  than  that  of  1931.  j 


BIG  FEATURE  OF 
NEW  CONTRACTS 


I  If  the  report  of  the  British  expert 
to  his  government  is  favorable  the ! 
long  desired  lifting  of  the  British  '■ 
\  embargo  on  Canadian  potatoes ! 
would  at  once  create  a  demand  for ' 
potatoes  from  the  Marittanes  which  j 
would  be  happily  reflected  through- 1 
out  large  sections  of  the  rural  dis¬ 
tricts. 


otherlncome .  ..  9,203,914  8,392,784  ““uiviug  uuoiucoo  ii  ii  |  —  w  CosI  Minim  In  DoldmmS. 

Profit  on  cschsnge .  317,754  .  Shall  be  successful.  I  - -  V ” 

Profit  on  bonds  and  debes-  Tt  is  this  second  class  the  aniall-  A  nn «•>■■■■  ti^gl  AQ^  TIiA  €Oal  miDiDg  industiy  in  Nova 

tures  redeemed .  107,923  31.326  48n6%  Scotia  is  still  in  the  doldrums  and 

“^^o'^h7^^ncomr’ 9,629,591  8,424,110  individual  and  frequently  the  lessj  Of  All  Awa^  For  what  the  outcome  will  be  Is  yet  un- : 

Nov^  ililhlrandrorwolkt.^ 


H.tioir.etc  8.363,907  7,318,681  experienced  smaller  institution,  of 


Intersst  on  firet  mortgage 


particularly  to 


bond*  Brtd  prior  liens  3,545,802  3,335.324  sneak  -  -  -  -  Toronto.  —  During  November,  ac-  their  families  dependent  on  it.; 

■  ::!:!I5:5S;?:S8  m  Ih*  tir.t  pl«ce.  m,  incpen-  cordl.8  to  M.eLe.0  BuMdlnj  K.-  .“Tr 

,o,,»  “ward,  thrtoir.d\"«t.“ 

5,..,,.  rhi,  bSSf  ,7™  7"'’!'*  “"“•“r  ?"'‘7  “  '”'7  fl.' 5t«"  i.nt,  tp. 

Bsisnce  added  to  surplus  2,416.821  1,447,988  the  vast  majority  Of  cases,  this  '*'®  e'  $10,170,400,  Over  half  lo  f“e  Sydney  steel  plants  the. 

Commencing  the  first  of  July  the  lack  of  experience  is  due  sole’lv  to  ot  this  total  related  to  operations  of  rooT bnL  i 

small  profit  arising  through  pre-  his  pre-occupation  with  his  own  dn  Engineering  nature.  The  Novem- 

mlum  on  United  States  funds  ceased  business  affairs,  which  to  him  are  ber  total  excelled  the  October  total 

and  there  has  been  a  loss  averaging  the  more  important  and  which  as  a  1  ®*®®®®®‘*  “®  ^otooer  total  manager  of  the  Dominion  Steel  and 

about  $17,000  a  month,  representing  rule  are  not  productive  of  banking  compares  with  $4-.- 

the  cost  of  acquiring  the  balance  of  exoGrience  As-  a  clas«<  thGrGforG  645,100  in  the  corresponding  month  irom  a  visit  to  Canadian  and  Uni- 
United  States  funds  needed  for  the  gneh  investors  cannot  be  exnected  year,  representing  a  ddcHne  of  4®*4  States-  points,  states  that  opera- 
payment  of  interest  and  sinking  t^know  how  we  dHur  busE^^  ^6%.  tlons  at  the  Sydney  plant  compare 

funds.  “  ^  t^ndamentol  Difference  Quebec  Province,  during  Novem-  very  favoralbly  with  those  at  the 

- - -  I  am  to-dav  cognizant  of  the  fact  •’®’’’  accounted  for  48.6%  of  the  Do-  steel  plants  in  the  United  States. 

^Aav  amvav  /v/vwrn  thL  Sis  claL  of  invrs^oV  foi  one  awards.  They  were  valued  The  United  States  steel  Industry,  he  j 

rOAI  ANH  rniTF  tEruc  fans  To  realize  \he  fundT  “t  $4,988,000.  OnUrlo  followed  with  says,  is  very  hard  hit  with  plants' 

l/UnL  nllU  LVALi  menfal  diffeien^e  between  com-  ^2.860,500  worth  which  was  28.1%.  working  at  low  capacity.  Most  of 

w  ^wwwmmw*.  “‘"erence  between  com  gr^gj^  Columbia  had  11.8%  or  $1,-  the  United  States  plants,  he  adds.  I 

nilTPIlT  F  nwrp  oTTiT  T,?  iuT  185-700,  While  the  Prairie  Provinces  are  working  at  about  15  per  cent.' 

UUll  Ui  lil/Yfull  I'^^'Cl'te  and  the  nece.sary  P'^ee  gj,Q^  jggy  jqq  g  ^  j_  capacity  whilst  the  average  at  the' 

_____  occupies  in  our  whole  econ-  Lj^g  Provinces  3.4%  or  $348,300.  Sydney  plant  has  been  better  than  | 


Former  The  commercial  bank  is  engaged  awards  appeare'd^lnthe'Engrneerrng  ‘“Is ‘T^otheT  parts’' of' the  Dorn  in- i 
Was  1,229,167  Tons,  and  primarily  lu  the  business  of  invest-  group  which  took  care  of  59.8%  ion,  relief  work  is  at  present  anur-! 
of  the  Latter  131,472  ®  capital  funds  and  its  deposi-  valued  at  $6,083,100  agai-nst  $12,886,-  gent  necessity  and  the  cities  and  ! 

_  money.  On  account  of  the  pos-  -goo  last  year.  Residential  shared  to  municipalities,  la  conjunction  with  I 

Coal  production  in  Canada  during  sible  tluctiiations  in  its  funds  avail-  the  extent  of  2,074,600,  which  was  the  federal  and  provincial  govern- 1 

October  totalled  1,229,167  tons.  investment,  it  primarily  in-  20.4%.  Business  Building  accounted  ments,  are  meeting  the  situation  as  | 

Although  this  tonnage  represented  a  vests  in  securities  of  •’hort  uiaturi-  for  12.8%  on  a  valuation  of  $1,303,-  best  they  can,  but  the  general  de-  i 

slight  advance  over  the  October,  y"'  "  ®  '®  ih®  main  ae-  200.  Seven  per  cent  related  lo  In-  crease  in  building  operations  dur-j 

1931.  outDut  of  1.226.032  tons,  it  was  t®''  supplying  the  short  term  fi-  dustrial.  valued  at  $709,600.  ing  the  year,  and  the  diminution  of  i 


omic  fabric. 


Well  over  half  of  the  November  that  throughout  the  year. 


Although  this  tonnage  represented  a  .  f  ",  7  = 

slight  advance  over  the  October,  >'•  ''ay,  i  is 

1931.  output  of  1,226,032  tons,  it  was  '®''  m  supplying  the 
0.3%  below  the  five-year  average  pau®'®'  needs  of  coi 
for  the  month  of  1,541,308  tons.  In  try  !ir:<i  goyerniuent. 


lor  in  supplying  uie  .-knon  leini  ii-  austrlal.  valued  at  $709,600.  jng  the  year,  and  the  diminution  of 

nancial  needs  of  commerce,  indus-  Por  the  year  to  date.  42.5%  of  ail  business  in  general  has,  of  necessi- 


try,  and  government.  awards  have  related  to  work  in  the  ty,  affected  many  who,  in  previous 

October,  the  output  of  bituminous  Almost  all  classes  of  borrowers  Engineering  group.  The  value  of  years,  had  been  steady  wage  earn- 
(oal  anvounted  to  632,584  tons,  of  sub-  require  at  times  money  for  fixed  such  awards  is  $54,626,300  compar-  gj.g 

bituminous  coal.  68,303  tons,  and  of  e«P‘ta>  purpo.ses,  that  is,  for  addi-  ed  with  $133,469,400  in  1931.  Thirty  Expect  Port  Activity, 

lignite  coal,  628,280  Iona.  *'ous  e”-!  improvements  in  other  per  cent  or  $38,644,900  is  recorded  bright  light,  of  coufsc,  is' 

Alberta  mines  produced  632,574  words,  for  purposes  of  a  lasting  na-  for  Business  Building,  down  from  ^he  anticipated  amount  of  busine.ss ' 
tons  of  coal  In  October,  an  increase  •’'v®-  Such  requiremeuts  can  prop-  $78,546,300.  Residential  awards  have  ^hich  will  be  going  through  the 

of  25.9%  over  the  October.  1931,  ®rly  be  met  through  borrowing,  amounted  to  $27,700,200,  being  21.5%  ports  of  Saint -Tohn  “and  Halifax  this 

total  of  602,641  tons.  Nova  Scotia's  "‘'li  repayment  to  he  made  over  a  compared  with  $77,975,400  or  25.66  fg,,  winter  Reports  of  large 
output  totalled  343,]7'4  txms  as  com-  P®'iocl  of  years.  To  improve  eondi-  per  cent  in  1931.  Six  Per  cent  is  the  shipmcnls  on  Hand  or  on  the 

pared  with  460,782  tons  a  year  ago.  tions  of  manufacture,  to  purchase  share  for  Indus  rial  which  is  valued  gxpee- 

A  decline  of  22.8%  was  recorded  In  land  for  farming,  to  build  homes,  to  at  $i, 710,900,  being  just  about  cut  in  ^hat  have  been  created  and 

British  Columbia’s  output:  the  extend  the  facilities  of  our  public  half.  ....  both  Saint  John  and  Halifax  are 

month’s  total  was  126,217  tons  while  utilities  and  r.-.il roads,  to  pay  the  Tbe  greatest  percentage  the  business  much  ahead  of 

in  October.  1931,  the  production  was  extraordinary  expenditures  of  gov-  awards  for  the  year  to  date  has  been  .  gi’aco,.  There  i«  also  tho  hope 

163.423  tons.  The  output  from  Sa.s-  eminent,  arc  among  the  ®®®®t'css  >n  fij®  Proy.nco  expressed  that  iucm  railway- 


grain  shipmcnls  on  band  or  on  the  ' 
way  lend  color  to  the  large  expec- 


katchewan’s  mi-nes  continues  to  ad-  reasons  that  such  long  term  bor-  "®'''  'v®vk  to  the  value  of  *oJ,-i6,900  bi,,ineBs  in  the  Maritimes  may  al.so 
vance,  in  October  113,571  tons  were  rowing  is  essential.  The  great  ma.ss  or  a^ard^.  Onta-  of  the  men  who^  have 

mined  as  against  84,518  tons  pro-  of  such  long  term  funds  falls  lo  the  r|®  has  h^ad  37.2%.  valued  at  $47.-  working  on 

duced  a  year  ago.  New  Brunswick’s  lot  of  Ihe  investment  banker  to  sup-  f  Provinces  show 

output  declined  6.8%  to  13,631  tons  ply.  If  Ihe  investment  banker  fails,  1*’.®. ^  Airrifiilf  urp  is  of  course  thc  basic 

Slo^s®  bfa'^erl^  mJui  a?$7  6lS^  i^e  .Maritin|es_aud  a 

Production  ot  coke  in  C.’anada  at 


ly  slowed. 

The  investment  banker,  as 


,  thc  basic  j 
Bs  and  a 


131,472  tons  in  October  was  the  pa.s  no  huge  reservoir  of  funds  un-  uriage,  w.o-utre 

highest  tonnage  reported  since  April  de,.  pig  dhect  control  for  the  pur-  $-.^>09.300. _ _ 

and  exceeded  the  126,639  tons  of  pose  of  inve.siment  as  has  the  com- 

September  by  4%.  In  October  of  a  ,„ercial  banker.  The  handling  of  Work  on  Cauffhnawaira 

year  ago  output  totalled  140,328  tons.  g„eh  funds  is  not  his  business  now  .  T®  _  ® 

Statements  on  the  disposition  of  j,„d  never  lia.s  been.  The  reservoir  Bridge  Has  Comme 


-.,pu  biggest  item  for  the  month  was  the  i  F^encral  crop  failure  is  unknown  in 
‘  ’  Caughnawagu  Bridge,  Moutrcal,  alM^ese  provinces.  Richly  varied  and 

mtr-  5>-\559.300.  of  high  quality,  nature  year  by  year  i 


BANK  OF  MONTREAL 


Established  l8l7 


yields  her  generous  bounty,  and  the 
past  season  has  hocii  no  exception. 
The  depressed  market.  Iiowever,  has 


Use  j i  nul  brought  tho  farmer  anything: 

Bridge  Mas  Commenced  ,v,p  returns  from  ins  crops  as  in 


Q/^  presentation,  in  easily  understandable  form, 
of  the  Bankas 

ANNUAL  STATEMENT 

31st  October,  1932 


LIABILITIES 

LIABILITIES  TO  THE  PUBLIC 

Deposits 

Pdyahte  on  demand  and  after  notice. 

Notes  of  the  Bank  in  Circulation  .  •  •  « 

(yable  on  demand. 

Bills  Payable 

77me  drafts  issued  and  outstanding. 

Letters  of  Credit  Outstanding  .... 

Firianeial  responsihilities  undertaken  on  behalf  of  eustomen  free  off¬ 
setting  amount  [x]  m  "Resources"). 

Other  Liabilities . . 

Items  "which  do  not  come  under  the  foregoing  headings. 

Total  Liabilities  to  tbe  Public  .  .  .  • 

LIABILITIES  TO  THE  SHAREHOLDERS 

Capital,  Surplus  and  Undivided  Profits 

Sc  Reserves  for  Dividends  .  .  .  .  • 

This  amount  represents  the  shareholders' mterest  in  the  Bank,  oxer 
which  liabilities  to  thc  public  take  precedence. 

Total  LiabiUdes  •••••.. 

RESOURCES 

To  meet  the  foregoing  Liabilities  the  Bank  has 
Cash  in  its  Vaults  and  in  the  Central  Gold  Reserves 
•  Notes  of  and  Cheques  on  Other  Banks  •  •  • 

Payable  in  cash  on  presentation. 

Money  on  Deposit  with  Other  Banks  .  •  • 

Available  on  demand  or  at  short  notice. 

Government  &  Other  Bonds  and  Debentures 

The  greater  portion  of  which  consists  of  gilt-edge  securities  which 
mature  at  early  dates. 

Stocks  • 

Railway  and  Industrial  and  other  stocks. 

Call  Loans  outside  of  Canada  .  •  «  . 

Secured  by  bonds,  stocks  and  other  tugotiahle  secuntut  of  greater 
value  than  the  loans  and  representing  moneys  quickly  available  with 
no  disturbing  effect  on  conditions  in  Canada. 

Call  Loans  in  Canada  .  .  .  •  . 

Payable  on  demand  and  secured  by  bonds  and  stocks  of  greater  value 
than  the  loans. 

Bankers’  Acceptances  •••••• 

Prime  drafts  accepted  by  ether  hanks. 

TOTAL  OF  QUICKLY  AVAILABLE  RESOURCES 
{equal  to  63.46%  of  all  Liabilities  to  the  Public) 

Other  Loans 

To  mastufaetsatts,  farmers,  nserdtatOs  asul  oAtrs,  atreamdthoneorv- 
sistent  with  sound  basikmg. 

Bank  Premises 

Three  properties  only  are  carried  in  the  names  of  holding  eompasties: 
the  stock  and  bonds  of  these  companies  are  entirety  owned  by  the  Bank 
and  appear  on  the  books  at  ft.oo  in  each  ease.  All  other  of  the 
Bank’s  premises,  the  value  of  which  largely  exceeds  ft4,joofiOO,  apt- 
pear  under  this  heading. 

Real  Estate  and  Mortgages  on  Real  Estate  . 

Acquired  in  the  course  of  the  Bank)  business  and  in  process  of  being 
realised  upton. 

X  Customers’  Liability  under  Letters  of  Credit  . 

Represents  liabilities  of  customers  on  account  of  Letters  of  Credit  issued 
hy  the  Bank  for  their  account. 

Other  Assets  not  included  in  the  Foregoing  .  • 

Making  Total  Assets  of  .  .  •  •  . 

to  meet  ptayment  of  Liabilities  to  the  Public  of 
leaving  an  excess  of  Assets  over  Liabilities  to  the  Public  of 


PROFIT  and  LOSS  ACCOUNT 


Pro6«  for  the  year  ending  31st  October,  1932 
Dividends  paid  or  payable  to  Shareholders 
Provision  for  Taxes,  Dominion  Government 
Reservation  for  Bank  Premises  .  .  . 


Balance  of  Profit  and  feoss  Arcount.  jist  October,  1931 
Balance  of  Profit  and  I-oss  carried  forward  .  .  . 


CHARLES  B.  GORDON. 

President 


^648,832,063.16 


34,102,970.00 


180,186.44 


8,343,722.33 


1,545,776.16 


1693,005,318.09 


76,160,954.60 


^769, 166,272.69 


84,976,182.21 

30,387,693.83 

31,727,248.52 

266,729,664.26 

618,288.17 

20,071,135.74 


5,157,690.80 


100,603.11 


^439,768,506.64 


302,931,269.80 


14,500,000.00 


1,721,771.17 

8,343,722.33 

1,901,002.75 
^(769,166,272.69 
693,005,318.09 
$  76,160,954.60 


f  4.663,100.60 


M5.429-5> 

1,103.426.9^ 

Si.24W.8;6.^o 


KT.  A.  BOG. 

JACKSON  DODDS, 

Joint  General  Managers 


$3,960  ,000.00 
457,671.05 


The  strength  of  a  bank  is  determined  by  its  history,  its  policy,  its  management 
and  the  extent  of  its  resources.  Tor  115  years  the  Bank  of  Montreal  has 
been  in  the  forefront  of  Canadian  finance. 


aiul  never  lia.s  ueen.  me  reservoir  i.siiu{Sc  aaas  ^..^laaaiacaiwcui  r,.  ,.„  i.jg  props  a.s  in 

coke  by  the  producers  showed  that  m’  funds  available  for  longterm  . -  i  nrevioua  v®^ 

^72loirfr^m1heSe”p?ember  sales  of  lb®  investing  Marking  the  realization  of  liopes  fg  necessarily  t  urlailed.  aiul  husi- ' 

m^l^Ttois  andlhe  mmSy  public  whose  investment  needs  and  that  had  their  origin  possibly  50  ness  in  general  suffers.  Will  the. 

;;^k1*1irnts  a?so  rose  sHg^^^^^^  capabilitie.s  it  is  the  investment  years  ago.  the  construction  of  the  coming  year  see  better  prospec  ts  for , 


coke  plants  also  rcise  slightly  to  21,-  uinction  lo  know  ami  to  ville  T.aSaHe-(  augbnawaga 


723  tons  from  20,349  tons,  while  the 
tonnage  used  in  the  associated  smel- 


appraise. 


the  I’amier’f 


If  so.  one  may  say 


-a  structure  over  the  St.  T^awrence  jgfjjjjteiy  nmt  the  tide  of  the  dc- 


ll/llli  A  T  ClIIDIllldilT  [stales  iiorl.s  without  fear  of  suffer- j  cd  claims  and  further  dividcnd.«. 
Wllljnl  ullll  lllLilN  1  '''®  non-preference  dutie.s  im-  'I’he  liquidator  advises  he  still  cx- 

'  posed  by  ihe  I'nited  Kingdom  on  [  pecl.s  to  collect  certain  amount.^ 
IC  A  TIiCT  /T  1  PP  '  goiKis  from  countries  not  enjoying  fiom  delitors  of  the  estate  and  there 
^  lljjl  v/lWlJ  ! '*'®  Hf'itt'h  preferential  treatment,  are  also  certain  securities  on  hand 
Grain,  however  provides  a  dif-  which  cannot  ibe  realized  upon  at 
''  _  '  fcroiit  pro!)lom.  In  an  effort  toover-  the  present  lime,  but  may  he  di.s- 


the  nroduci-ng  companies  *"  other  words,  the  investment  J^'ver  to  be  built  at  a  cost  of  over  pression  has  changed,  for  the  Mari- [  Consignment  From  Fort  William !  this  the  as.sociatlon  bad  the  |  posed  of  later  and  it  is  possible 

. _ I  ...  .in.ft  ni  enn  c-nv.  banker  must  he  familiar  with  the  $..,o00,000  lias  officially  conimencea.  tinioc.  have  "Tpat  ootentialities.  with  .Shinnexi  TKrnnorK  Ruffalrt  lolcvntin-  i-rimnnnv  m  tlnffalo  cor-  I  llial  a  flirtlier  ilividenH  nf  111  cents 


dropped  to  14,949  from  21,697  in  Sep¬ 
tember. 


with  the  $2,500,000— has  officially  conimencea.  great  potentialities,  with 

available  supply  of  funds  through-  The  contracting  firm  of  A.  Janhi  )  prices  in  general  at  anywhere  near  | 

out  this  nation  and  abroad  that  is  Paving  Co.  Ltd.,  of  Montreal,  which  |  stabilized  level 

seeking  a  more  permanent  invest-  was  awarded  the  contract  for  the  .  ‘  for  improvement  ! 


j  elevator  company  at  Buffalo  cer-  that  a  further  dividend  of  lOconts 
lify  it  received  Ihe  grain  from  flie  ma.v  he  available  for  creditors  when 


Big  Alberta  Sugar  Beet  Crop.  ment  than  is  ropresentod  by  a  de-  piers,  approaches,  and  cement  work  pggjc  industry  in|  ^  .lit'""  "‘'“1 

”  posit  in  a  cjjnunercial  'bank  or  a  30  of  the  modern  structure,  started  the  Brunswick  lumbering,  may  be!"'®"®'  significance  to'thc  gram  and 

I.«thbridge.— The  sugar  beet  crop  or  90  day  obligatiou.  Hiese  funds,  south  approach  of  the  bridge,  on  thc  giegnej  from  a  booklet  on  lumber- 1  shipping  trade  of  (  aiiada  and 
In  Southern  Alberta  this  year'sur-  which  In  the  aggregate  are  vast  to-  shore  of  Caughnawaga.  A  sQuad  of  .  „._ince  issued  by  the  the  Untterl  States  will  be  made  at 


Shipped  Through  Buffalo  j  elevator  company  at  Buffalo  cer- 
in  Bond  -  ''  r®®®ived  the  grain  from  flie 

. . . .  j  sleamer  J.E.  Upson  and  delivered  It 

■w  York.  '-  A  decision  of  para- 1 '>'®  Vork  Car  Coinnany 

^  .  ,,,  .  ...  Ihe  latter  eertifiod  it  had  received 

□t  significance  to'thc  gram  aud.,,^^ 

ping  trade  of  Canada  and  j  ,,gg„j.j,,,ip„ 


tills  estate  is  finally  closed. 

.NEW  IVI.NMPEG  INDUSTRIES. 

Winnipeg.  —  Many  new  Industries 


ijeiunrioge. —  i uc  Dugai  occi,  or  au  oay  ooiisaiiou.  j aeno  luuua,  ...  w..  u...,  „|gjjpgj  from  a  booklet  on  lumber-  snipping  iraue  01  i  anuoa  ao'i  |  association.  iMu.nipeg.  —  .Many  new  inaustries 

In  Southern  Alberta  this  year'sur-  which  In  the  aggregate  are  vast  to-  ^h®*"®  ®'  Caughnawaga.  A  squad  of  province  issued  by  the  the  Untterl  States  will  be  made  at  i  The  Inlernalional  Association  have  recently  started  in  Winnipeg: 

'passes  by  about  12.000  tons  the  e^s-  day,  represent  investments  as  60  men  are  already  at  work.  The  provincial  Department  of  Lands  t  i.  pmool  Uncland  next  week  11  ia  I  certified  it  had  received  tho  ship-  the  packing  of  facial  preparatlon.a. 
tlmato  placed  upon  it  during  the  shown  by  the  present  outst.mding  contract  for  the  superstrucDire  was  Liverpool.  Lng  and,  next  week,  it  1.  delivered  tho  grain  to  the  in  Winnipeg,  will  from  now  on  em 

growing  season.  This  year’s  harvest  dollar  bonds  of  all  classes  of  more  It  states  in  normal  years  thc  in-  ®’'P®®(®‘1  ®n  *1®-''  B''iti.sh  bound  for  I.lverpool  and  Ploy  a  considerable  number  in  tube 


growing  season.  This  year’s  harvest  dollar  bonds  of  all  classes  of  more  f/'*'®®  ,;-®’  u  states  in  normal  years  thc  in-  ®’'P®®(®‘1  ®n  Briti.sii  bound  for  Liverpool  and  Ploy  a  considerable  number  in  tub* 

works  o«,  to  about  150,000  tons  —  than  90  billions  of  dollars.  Into  Ltd.  J®  '"®  dustry  employs  10.000  men  in  woods  toms  authorities  will  rule  definitely  | ^,.^5,,  g,  g,,  filling:,  .ind  filling  and  packing  In 

roughly,  a  million  dollar  beet  crop,  which  of  these  classes  available  ^  ®®  0P®n  t®  traffic  by  May  1,  Qpgpg^jQpg  ^g  gg  freight  hand-  ®®®  other  as  to  whether  ,  tions.  Other  industries  Include  1h» 

The  slicing  of  beets  at  the  refinery  funds  should  be  directed  to-day  Is  1935.  atevedores  etc.,  and  produced  Canadian  wheat  shipped  through  j  _ _ _  manufacture  of  neckwear,  dfslnJer 

of  Canadian  Sugar  Factories  Limit-  but  another  problem  which  the  In-  direct  stunipage  revenue  to  thc  United  States  ports  on  a  throiigli  „  f  14  R  O  U*  tants.  spark  plugs,  eonfectlonerv 

ed  at  Raymond  has  been  averaging  vestment  banker  is  called  upon  to  New  Toronto  Headquarten  nrovinco  of  $690  000  Production  in  direct  consignment  is  eligible  I  LState  OT  H.  D.  KODinSOn  suspenders,  shoes  and  statuary  no 
over  1,200  tons  every  24  hours  and  face.  •  «  r^ecent  rears  has  rapidly  declined,  for  '1>®  six  cents  per  bushel  prefer-!  Pavs  Dividend  of  20  Cents  '■®'f*®®-  T'h®  sP®®  factory  rcceutlj 

the  beets  are  testing  at  the  high  Suffered  llore  Than  Investor.  For  Ontario  Equitable  Co.  ^nnomie  con^  ®nc®.  ' !  ^  Lriviaena  or  v^enis  ^g,gp,igp^d  ig  p,ant  oi 

average  of  17.04  per  cent,  sugar  the  great  proportion  of  the  - - -  ^  during  the  current  year  has  S®  controversial  has  this  clause ;  '  its  kind  operating  in  Manitoba. 

content.  capital  of  tho  investment  banker  is  m.  J.  Smith,  general  manager  of  Hronned  over  70  per  cent  from  that  ®f  fhe  United  Kingdom’s  preference;  W.  H.  Campbell,  C.A..  liquidator  - - - 

- invested  in  the  very  securities  he  the  Ontario  Equitable  Life  &  Accl-  of  normal  vears  “Consequently,  agreement  with  Canada  proven,  the  j  of  the  estate  of  H.  B.  Robison  &  EXPORTS  OF  FOOTWEAR. 

rAxniAV  «TnrK'  PRTPFS  c®mmon  with  all  other  in-  dent  Insurance  Co.,  Waterloo,  has  onto  30  cer  cent,  of  the  labor  avail-  International  Export  As.sociation. ;  Uo..  Ltd.,  has  forwarded  a  first  di- 

COMjIOX  STOIK  IRItES  AaD  vestors  he  has  therefore  suffered  in  anno’unced  the  removal  of  the  To-I^hlp  the  industry  is  employed  organization  of  f  anadiaa  and  1  vidend  of  _0  cents  per  dollar  on  Ottawa. — The  export  of  <  anadian 

BISIAESS.  t,,e  last  .three  years,  but,  in  addi-  ronto  offices,  of  the  company  from  '  „,,Ii  --venno  to  the  Crown  has  de-  United  States  grain  shippers,  has!  admitted  claims  of  $127,783  will  he  made  leather  boots  and  shoes  .al 


Pays  Dividend  of  20  Cents 


COIDION  S'TOCK  PRICES  AXD  vestors  he  has  therefore  suffered  in  anno’unc^  the  removal  of  the  To- 1  to  the ‘'Indastrv*  ir^e^ployed  nn  organization  of  Uanadiaa  and  j  vidend  of  20  cents  per  dollar  on  Ottawa. — The  export  of  Canadian- 

BISIAESS.  the  last  .three  years,  but,  in  addi-  ronto  offices,  of  the  company  from  '  g,,Ii  -eventie  to  the  Crown  has  de-  United  States  grain  shippers,  has!  admitted  claims  of  $127,783  will  he  made  leather  boots  and  shoes  .al- 

Ottawa.  —  A  comparison  of  the  tion.  in  his  early  and  natural  ef-  357  Bay  street  to  the  fifth  floor  of  j  dined  to  $190  000  and  the  whole  despatched  a  parcel  of  wheat  to :  paid,  after  expirty  of  M  days  from  though  small,  is  growing  ’The 

trends  of  common  stock  prices  and  forts  to  protect  the  securities  he  the  Metropolitan  building.  I  economic  structure  of  the  province  Liverpool  as  a  test  case.  |  dale  of  notice— November  _8lli.  I  he  amount  was  valued  at  $9,676  In  Oc- 

the  physical  volume  of  business  re-  has  sold  to  investors,  he  has  often  Growth  of  business  In  the  Toronto  i  j.-g  wn  seriously  impaired.”  'll'®  grain,  three  carloads  of  it,  j  statement  shows  receipts  of  $16-^-  tober,  compared^  with  $o,9p  In  Bep- 

veals  a  close  correlation.  Indexes  sulfercd  far  more  than  the  general  district  is  given  as  the  reason  fori  was  shipped  from  I'orl  William.  771.  and  expenditures  of  $133,635.  temher  and  $4,398  in  Cctober  a  year 

of  these  factors  with  the  monthly  run  of  such  investors.  The  casual-  the  change  of  address.  The  Ontario  -f^he  Financial  Times  reaches  a  The  bill  of  lading  was  marked  for  leaving  cash  in  bank  of  $29,135.  ’I'he  ago.  'I’he  principal  buyers  were: 

average  for  1926  as  the  basis  exhibit  ties  in  the  last  Ihvee  years  in  the  Equitable  now  occupies  about  dou-  people  who  are  interested  "export  to  the  United  Kingdom.  ”  20%  dividend  will  take_  $25,556.  United  States  $5,816,  United  King- 

remarkable  similarity  during  the  ranks  of  investment  ho'ukes  have  ble  the  space  it  formerly  had  in  this  able  to  biiv  i'n^estnient  securl-  Packa.ge  freight  from  Canada  can  leavliiK  an  amount  of  $3.B78  avail-  dom  $1,845,  St.  Pierre  and  Miquelon 
pobt-war  period.  When  unadjusted  been  extremely  large  In  comparison  city.  tibs.  ^®  shipped  in  bond  through  United  I  able  tor  first  dividend  on  adjust-  $1,199,  Newfoundland  $744. 


tions.  Other  industries  Include  the 
manufacture  of  neckwear,  dfainJec- 
lants,  spark  plugs,  confectlonerv, 
suspenders,  shoes  and  statuary  no¬ 
velties.  The  shoe  factory  rcceutly 
established  is  now  the  third  plant  of 
its  kind  operating  in,  Manitoba. 

EXPORTS  OF  FOOTWEAR. 


Ottawa.  —  A  comparison  of  the  tion,  in  his  early  and  natural  ef-  357  Bay  street  to  the  fifth  floor  ®fjclined  to  $190,000  and  the  whole 
trends  of  common  stock  prices  and  forts  to  protect  the  securities  he  the  Metropolitan  building.  |  economic  structure  of  the  province 

the  physical  volume  of  business  re-  has  sold  to  investors',  he  has  often  Growth  of  business  in  the  Toronto  i  jjgg  been  seriously  impaired.” 

veals  a  close  correlation.  Indexes  sulfercd  far  more  than  the  general  district  is  given  as  the  reason  fori  - - - 

of  these  factors  with  the  monthly  |  run  of  such  investors.  The  casual-  the  change  of  address.  The  Ontario  |  'p],e  Financial  Times  reaches  a 


Package  freight  from  Canada  can  leaving  an  amount  of  $3,678  avail-  dom  $1,845,  St.  Pierre  and  Miquelon 
be  shipped  in  bond  through  United  able  for  first  dividend  on  adjust-  $1,199,  Newfoundland  $744. 
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THE  FINANCIAL 


MONTREAL.  DECEMBER  2.  1932. 


*  I  ^  more  profitable  use,  is  a  proposal  which  pro- 

fiitaurial 

p„w.l..d  t.„,  F„d./ri‘«5';"c°.lV  »tt«.  w-.t  M.n„..l.  i  Sli""  «  Chicago,  the  low  price  prevalllog  for  Canada’e 
by  the  Montreal  Financial  Times  Publiihln*  Company.  |  wheat  CanHot  be  Charged  to  the  quality.  Not  only  was 


Sterling  and  World  Reconstruction 


by  the  Montreal  Financial  Times  Publishln*  Company.  |  wheat  Cannot  be  Charged  to  the  quality.  Not  only  was  E^lhorial  from  The  Statist. 

I  Herman  Trelle  as-aln  crowned  “wheat  klnc^’.  hut  SO  of  l\/TORE  than  a  year  has  now  elaps-  ensure  the  exchange  stability  of  our  Icropancy  between  sUbiliaation  rates 

- - - -  ^  Z  T  the  8.5  awards  and  the  first  fin  nlaces  wern  won  hv  j'*’  sterling  aud  gold  part-  own  currency,  it  will  hardly  be  a<le-  and  corresponding  purchasing  power 

R.  EMMET  COX  -  President  I  •  .  ?  ^  ed  company  and  the  interval  has  quate  to  cope  with  the  task  of  car-  paritio.s  wa.s  one  of  the  factors  res- 

OAVID  BURNSIDE  ••••••  General  Manager  I wheat  exhibitors.  And  Canadas  showing  | proved  sufficiently  long  and  event-  rying  with  It  the  whole  group  of  cur-  ponsible  for  the  breakdown  of  the 

_ _ _ _ _ _ jin  other  grains  and  fodder  crops  was  almost  equally  jful  to  enable  us  to  draw  some  clear-  rencles  which  have  abandoned  the  I  gold  standard  last  year,  it  is  to  be 

I  W  TYSON  .  -  Editor-in-Chief  and  Managing  Editor  i  impressive.  conclusions  from  the  experience  gold  standard.  Among  these.  For-  hoped  that  a  siinilar  mistake  will 

!  _ _ _  I®!  separation.  The  experience  tugal  has  recently  toyed  with  the  |  not  bo  made  by  ns  when  the  time 

A.  K.  W.  YOUNti . ~  fj.  '  I  of  the  past  twelve  month.s  has  in  the  idea  of  re-transferrlug  her  allegiance  comes  to  revert  to  the  gold  standard. 

R.  G.  SMITH . Toronto  Editor  j  Dollar  DiscOUnt  aiicf  WaRCS.  .first  place  sobered  the  optimism  from  sterling  to  gold,  whiie  there  j  -v.  v  ,  » 

- - - :  *  *  which  held  that,  having  become  free  can  be  no  question  as  to  the  disquiet  |  There  Is,  however  this  justification 

.-SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  yrarj  $1.75  for  /Ts  HE  prospect  of  Canada  going  further  off  the  gold  from  the^fetters  of  gold,' we  could  with  which  the  Scandinavian  coun-  for  pursuing  a  depreciated  exchange 
in'thru'l,Vtrd"sri7eV$'3'!5S‘a*vM?,%ro"  fo“r"*ii“ mon”h;:  ■  ^  standard  to  bring  the  Canadian  dollar  more  into  a  new  sterling  etanda^  tries  witnessed  ths  recent  slump  in  |  policy  at  the  moment:  namely,  that 

Eoreiyn  Subacriptioi.a,  $5.00  a  year:  $3.00  for  six  month*.-,  jjjjg  poimd  Sterling  becomes  less  alarming  as  ®  stability  of  value  would  sterll^.  If  there  was  a  chance  of  it  should  help  to  get  prices  moving 

ADVERTIS.IN'G  R.xte  Ca.H^  on  appliratlon  at  all  our  |  the  vnHoiio  honoflt^  tr.  ho  nhtnInpH  in  ^.nintninlncr  POSltloU  of  establishing  a  SpCClflc  gTOUp  Of  Sterl-  up  in  this  country  and  that  the  iu- 

or  from  anv  responsible  Advertieing  Agency.  ,  varlous  benefits  to  be  obtamed  m  maintaming  World  pre-eminence  as  the  universal  stand-  Ingii. currencies,  It  was  offered  by  the  fiucnce  of  risin'^  sterling  prices  may 

CABLE  ADiiRKss;  ■'Finfimi V’;  w  u.  Code.  markets  for  our  products  are  laid  against  the  dlsad-  ard.  Equally  has  it  been  a  refuta-  Ottawa  Conference.  That  chance,  react  on  the  level  of  world  prices. 

HEAD  OFFICE.  Montreal.  i.ancaiter  PZ8I.  All  bepart- !  Settling  balances  due  abroad  in  gold.  It  the  pessimists  who  saw  the  however,  could  not  be  taken.  The  The  policy  has  not  yet  justified  Itself 

roRONTO  OFFICE  zzb  Bav  Street  Repre.ontative.  R.  V.  i  Is  argued  further  that  tJic  decline  in  the  value  of  the  monetary  resoluUons  passed  at  Ot-  ip  this  way  becau.se  any  germs  of 

TORONTO  OFFICE,  zzb  o  .  •  ®tep  In  a  depreciation  that  was  to  tawa  were  merely  the  pious  hopes  inflation  in  the  snhere  of  sterline 

WESTE  RN  r“e'^resentTtivf  Geo  d  Gittu.  M3  v.ncou- '  ^  material  advantage  m  end  in  the  collapse  of  the  currency,  with  which  we  have  now  become  fa-  commrity  pricer  hive  pSmpriy 

^^^XrHoMi^Vanr^.iverT'B.c.'  '  ’  adjusting  the  situation  as  between  Commodity  priced  Nothing  in  the  behavior  of  the  do-  miliar.  They  have  had  no  practical  been  sterilized  by  the  active  defla- 


.SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  yaarj  $1.75  for 
six  month*  In  Great  Britain  $3.00  a  year  Canadian  fundi. 
In  the  United  States  $.3.50  a  year}  $2.00  for  six  month*. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

TUESDAY,  THE  THIRD  DAY 
OP  JANUARY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December, 
1932. 

By  order  of  the  Board, 
WACTER  F.  WATKINS, 
Secretary. 

Toronto,  November  23rd,  1932. 


roRONTO  OFFICE  zzli  Bav  Street  Representative.  R.  V.  i  Is  argued  further  that  tJic  decline  in  the  value  of  the  ifln  L®  monetary  resoluUons  passed  at  Ot-  in  this  way  becau.se  any  germs  of  at  the  close  of  business  on  the 

TORONTO  OFFICE,  zzb  o  ^  depredation  that  was  to  tawa  were  merely  the  pious  hopes  inflation  in  the  snhere  of  sterline  Fifteenth  dav  nf  Deoemher 

WESTE  RN  r“e'^resentTtivf  Gen  d  Git.u*  143  v.ncou- '  have  a  material  advantage  m  end  in  the  collapse  of  the  currency,  with  which  we  have  now  become  fa-  commrity  pricer  hive  pSmpUy  1932  December. 

ver  Hot*!  Vanronve^T  B.c.'  ■  ’  adjusting  the  situation  as  between  commodity  prices  Nothing  in  the  behavior  of  the  do-  mlUar.  They  have  had  no  practical  been  sterilized  by  th^e  active  deUa-  By  order  of  the  Board 

LONDON.  E'.NG.;  <>5  Biphopgate,  E.,  c.  2.  Daviaa  A  Co,  R*p-  :  and  Wages.  mestJc  purchasing  power  of  sterling  consequences  of  any  Importance,  tionary  policy  that  is  still  being  pur-  WATTTETi  ir  vvATwiiMa 

reacntaiiv*.  i  A  special  Contributor  to  the  Stock  Exchange  Gazcttc.  South  Africa  has  been  undeterred  sued  through  general  retrenchment  ’  Secretary 

-  -  - ^  ^  ®  _  mists  should  have  been  frustrated,  from  her  decision  to  adhere  to  the  Jn  public  finances  and  thronch  the  oecreiary. 

rH  totr<f  ir,  fh^  irterrat-  of  the  public  tn  the  \  l-ondon,  points  out  that  wages  in  both  money  wages  From  that  point  of  view,  sterling  has  gold  standard,  while  the  Canadian  cutting  down  of  wagL  ard  ^  Toronto,  November  23rd.  1932. 

fh<ti  fhr  confidence  of  capital  ».s  cnacnfml  fo^  the  I  (and  more  especially  real  wages)  have  not  come  down  certainly  behaved^  better  than  gold,  dollar  has  since  the  conference  un-  Thus,  the  new  credit  that  has  been  - 

stahditu  of  finance,  the  prosperif}!  of  indnsfru  end  the  i  to  an  economic  level.  The  trouble  with  workers  Is  in  the  past  twelve  months  Its  pur-  dergone  so  substantial  an  npprecla-  created  here  has  merely  found  ils 

development  of  our  renonree^  regard  to  lack  of  employment  rather  than  the  rate  of  power  in  terms  of  wholesale  tlon  In  terms  of  sterling  as  to  defeat  counterpart  in  an  Inflation  of  Gilt-  of  to-day,  and  secondly,  some  cer- 

-  - -  wages  to  those  employed  The  situation  in  this  countrv  fallen  by  about  2  ^r  any  measures  taken  at  the  confev-  edge  values.  It  has  had  no  reac-  talnty  could  be  entertained  as  to  the 

MONTREAL.  FRIDAY,  DECEMBER  2,  1932.  wages  to  those  employ ed.  The  sltu^on  in  this  county  cent,  while  over  the  same  period,  ence  to  enhance  the  preference  to  be  tion  on  commodity  prices  and.  there-  future  stability  in  the  purchasing 

_ _ -  -  . . similar:  and  the  labor  unions  have  strong  public  the  purchasing  power  of  gold  has  given  in  this  market  to  Canadian  pro-  fore,  on  the  momentum  of  commer-  power  of  gold.  These  are  t^wo  ex- 

support  in  their  efforts  to  maintain  onr  high  standard  risen  by  slightly  over  10  per  cent.  duce.  If  sterling  has  not  provided  cial  and  industrial  activity.  Every  cellent  ideals;  but  if  w'e  are  to  wait 
Tampering  With  the  Wheat  Trade.  i  of  living.  standard  world,  there-  that  certain  and  trusted  ralljinp  depreciation  of  sterling  has,  there-  for  their  complete  realization,  sterl- i 

,  .  ,  u  J  J  i  As  the  value  of  the  I'ana.dian  dollar  falls  the  result  ^°*^**i  defl^lon  have  point  for  the  currencies  which  had  to  foj.g  merely  served  as  an  incentive  iug  is  likely  to  remain  an  Indepen- 

-p  HE  observatioiu.  lu  this  column  last  week  headed  ^s  toe  value  of  the  Chadian  dollar  faUs  too  lesult  continued  to  hold  sway,  while  in  the  leave  the  gold  standard  in  the  crisis  competitors  in  gold  standard  dent  paper  currency  for  a  long  time 

I  "Tanircring  with  the  Wheat  Trade’’,  having  been  toat  our  wheat  and  other  products  in  world  markets  sterling  area  they  have  to  some  ex-  of  1931,  let  It  immediately  be  admit-  countries  to  reduce  their  own  costs  to  come.  The  desire  to  sen  nGcen 


Tampering  With  the  Wheat  Trade. 


Tampering  with  the  Wheat  Trade’’,  having  been  toat  our  wheat  and  other  products  in  world  markets  sterling  area  they  have  to  some  ex-  of  1931,  let  It  immediately  be  admit-  L.QUjjfj.jes  to  reduce  their  own  costs  to  come.  The  desire  to  see  P'eces 


.  utten.  savs  that  '  the  editorial  seems  to  dovetail  veiy  |  When  the  government  is  considering  Its  monetary  the  fact  tha^t  we  ourseW^  ers. 

forrtbiv  with  my  views  in  this  connection  ’’  Further.  |  PoHcy  it  ha.s  to  decide  whether  the  advantages  of  TcVfZ  nm  « 


forcibly  with  my  views  in  this  co^ectiom  ur  ®’’|  j  world  markets  for  our  various  products  at  If  our  authorities  may  be  said  to  I  As  yet,  therefore,  our  suspension  I  a  devalued  basis  than  while' It  re¬ 
in  vindication  ot  tiie  speculator,  Mr.  Mauff  says.—  |  ®  b®  surprised  if  other  nations  show  jjave  had  any  definite  objective  in,  of  the  gold  standard  and  our  subse-  mains  outside  the  international 

•‘Production  cannot  be  curtailed  by  official  h  gher  prices  would  entail  greater  benefits  than  the  the  same  determination  to  adhere  to  shaping  their  policy,  It  has  been  one  quent  monetary  policy  have  not  had  I  atandard.  As  for  complete  stability 

mandate,  but  the  law  of  supply  and  demand  will  attendant  rise  in  the  cost  of  living  and  the  burden  of  an  international  stanemrd  of  ^^™®  of  far  more  domestic  character,  |  the  constructive  international  reac- 1  of  the  price  level.  It  Is  an  Ideal  which 

accomplish  that  result.  When  the  price  declines  meeting  obligations  abroad— and  the  government  gives  ^  ° ,  namely,  the  restoration  of  a  creditor  |  tlons  for  which  we  had  at  one  time  will  probably  never  be  attained.  If 

to  a  level  that  makes  the  planting  of  wheat  a  no  indication  of  a  If  erine  its  determined  course  in  main-  tradition  and  orthodoxy.  The  ef-  balance  of  pajments  for  this  country,  hoped.  This  is  not  due  to  any  dis-  an  approach  to  it  Is  to  be  made,  if 

liability  instead  of  an  asset  production  will  be  fort  to  retain  gold  parity  has  cost  credit  has  been  made  abundant  and  trust  In  sterling  that  may  have  been  will,  however,  be  obtamed  by  con- 

curtailed.  We  understand  it  Is  difficult  for  farmers  .f  d  t  po  t  on  so  r  as  obligations  countries  such  as  South  Africa  Md  exceptionally  cheap  in  the  hope  that  created  by  damaging  rumors  abroad,  centratlon  less  on  what  standard  we 

w  ho  are  wheat  raisers  to  resist  the  temptation  to  payable  In  gold  are  coneemed.  Belgium  considerable  sacrifice,  hut  yjjs  might  lead  to  some  reflation  in  Rather  must  it  be  accounted  for  by  i  are  going  to  work  than  on  how  and 

raise  as  much  as  possible,  because  they  have  the  !  - - -  bearing  in  mind  experience  primary  commodity  pricey.  Finally,  the  fact  that  economic  conditions  in  |  under  what  conditions  it  Is  to  be 

--peculative  idea  that  the  next  crop  will  bring  u  .  x  ax  •  .  «  u*  l  mxr  between  1925  and  1931  the.  fact  that  official  endeavors  have  been  made  to  the  world  to-day  are  still  inimical  to  worked.  Meanwhile,  let  our  repre- 

more  satisfactoi'y  price  and  that  some  miracle  will  |  iNo  JDOrroWing  tO  iVlaintain  rllgfh  iVagfes.  these  sacrifices  h^e  i^n  endured  ^ny  marked  reappreciation  of  the  restoration  of  any  universal  sentatlves  be  spurred  by  the  kpow- 

happen  whereby  over  production  will  be  taken  care  ,  rp  Hruw  Awn-mw  •vn.-Tr'MirM  shoul^not  he  regaroed  with  the  sur-  sterling  and  to  keep  the  exchange  standard  of  value.  Economic  na-  ledge  that  every  day  that  sterling 

of  by  over  consumption.  j  R  HON.  ARpiUR  NIEIGHEN,  ^vernment  leader  prise  and  superclHousness  wUch  it  ^^lue  of  the  currency  at  a  level  at  tionalism  is  still  loo  virulent,  the  remains  a  fluctuating  and  indepen- 

"We  again  assert  that  it  is  the  speculator  toat  will  ;  in  toe  benate,  answered  a  thunderous  “No  to  the  sometimes  evokes  in  this  country.  which  it  would  yield  a  bounty  to  ,  problem  of  political  debts  bequeathed  dent  currency  means  a  substantial 
lake  care  of  the  hedging  operations  and  carry  the  demand  that  the  government  go  on  borrowing  to  main-  v  v  *  4^  export  trade  and  provide  a  corres- 1  by  the  war  still  waits  its  final  solu-  loss  to  our  invisible  exports  such  as 

load  and  in  his  absence  toe  price  must  depreciate  j  tain  the  wages  of  railway  employees.  He  made  a  What  after  all  have  we  had  to  of-  ponding  check  to  imports.  This  oh-  tlon,  while  the  remnants  of  the  gold  financial  and  insurance  services  and- 
:hrough  backing  up  of  the  surplus  during  the  :  declare f inn  whirh  win  Eip  fnvnrohiv  rvnoiiroH  aa  IF  ^  alternative  to  the  gold  session  with  the  balance  of  payments  exchange  standard  must,  as  long  as  moreover,  leads  to  the  atrophy  of 

perii'd  of  greatest  pressure  of  the  crop.  There  was  v.  .  .k  ^  ^  standard’/  We  can  point,  as  we  or,  rather  with  Its  cruder  concep-  they  remain  unliquidated,  threaten  that  magnificent  financial  machinery' 

never  a  time  like  the  present  when  the  speculator  [reverberates  throughout  the  country.  have  already  said,  to  a  currency  tlon  of  the  balance  of  trade  has,  no  'danger  to  any  stability  of  exchanges,  which  we  have  built  up  In  London 

might  perform  this  service  to  the  greeatest  t  Senator  Melghen  spoke  when  W.  L.  Best,  representa-  whose  domestic  purchasing  power  doubt,  been  responsible  for  the  some- j  The  disappointment  of  these  hopes  to  conduct  a  business  to  which  sta- 

.idvantage  to  the  producer.  The  possibility  of  |  tlve  of  toe  Brotherhood  of  Locomotive  Trainmen  £ind  ®^®^  Die  past  twelve  months  has  what  surprising  favor  with  which  j  is  also  due  to  the  Inadequacy  of  our  i  biltiy  of  exchanges  is  the  very  breath 

doing  thi.s  without  undue  hazard  must  be  recogn-  j  *i,o.  owni/$  inxrfnc  compared  favorably  from  the  point  tariff  proposals  have  been  regarded  lending  powers  outside  this  country,  of  life.  By  allowing  the  pound  to 

ized  because  the  price  has  reached  a  level  whereby  ^  ^  ^  *  .v  Y™*  men  of  view  of  stability  with  that  of  cur-  in  certain  banking  circles  in  this  I  We  have  the  financial  machinery  hut  i  be  devalued  in  terms  of  gold,  wc 

the  speculator,  if  he  is  not  interfered  with  by  gov-  practicing  other  economies  In  toe  operation  of  rencies  based  on  gold.  We  can  point,  country.  As  for  the  policy  of  main-  I  w  c  have  not  the  power  to  set  it  in  have  given  a  lead  to  that  body  of 

emment  competition  will  find  toe  pictime  Inviting  j  the  government  railways  was  to  keep  on  borrowing,  too,  to  a  budget  position  which  Is  talnlng  sterling  exchange  at  a  per- !  motion  and  to  resume  the  rolo  of  true  world  opinion  which  revolted  against 

enough  to  enlist  him  to  engage  in  this  undertak-  I  as  Mr.  Melghen  pointed  out,  such  borrowings  have  admittedly  sounder  than  that  which  manently  undervalued  level,  It  may  i  financial  leadership.  the  inequitable  pressure  of  monetarj 

mg  ”  !  already  amounted  to  S900  000  000-— and  even  tonsp  obtains  In  most  gold  standard  coun-  be  urged  that  the  Exchange  Equal- |  It  seems  iiievilable  that  If  real  in-  deflation.  By  pursuing  a  courage- 

It  is  sueeested  that  in  these  days  of  depression  when  ’*  tries.  The  success  of  the  Govern-  ization  Fund  through  which  that  pol-  tematonal  financial  leadership  is  to  ous  policy  of  budgetary  reform  anc 

l  Thr  ^vpionment  of  nubllc '  t®*®®  admit  ment's  conversion  plans  may  be  icy  has  found  expression  was.  in  the  return  to  London,  it  will  have  to  be  of  debt  conversion,  we  have  alst 

t)u..mess  is  waning  ror  me  ueveropm  v  P  ,  that  this  is  about  enough — ^particularly  In  view  of  con-  taken  as  a  measure  of  that  superior-  first  place,  established  with  the  a  co-operative  leadership  shared  at  given  a  lead  to  the  world  in  showinj 
demand,  with  its  guarantee  of  profit  on  turnover— and  prevailing,  and  the  desirability  of  balancing  Dy  when  it  is  compared  with  similar  wholly  Justifiable  objective  of  curb-  least  with  New  York  and  perhaps  |  that  honest  public  finance,  followec 

that  contingent  upon  its  development — there  Is  an  budget  If  the  national  credit  is  to  be  maintained  measures  In  other  countries.  Lafstly,  ing  speculation  In  sterling^  It  sue-  with  Paris.  It  is  really  desirable  !  by  a  genuine  reduction  in  the  long 

opportunity  for  the  speculator  to  turn  toe  tide— In  Rojiwav  emolovees  cannot  be  blamed  for  their  rieeire  have  a  banking  and  money  mar-  ceeded  in  the  spring  of  this  year  in  that  it  should  he  so.  because  it  is  un- 1  term  rate  of  Interest,  will  provide 

.mTo,.  «,r.rric  -‘to  «Fart  Bomethinp^*  The  sneculator  who  Hallway  employees  cannot  he  blamed  for  their  desire  feet  machinery  which  is  superior  in  safeguarding  sterling  from  the  un-  likely  that  we  shall  in  any  concelv-  '  one  of  the  main  approaches  to  econo- 

other  words  to  start  sometbrng- .  me  sp  cuia  o  ^jgjj.  jg  j^.  ^  foj.  surprise  toat  every  respect  to  that  which  exists  in  desirable  “benefit”  of  a  run  on  the  able  future  command  that  large  sur-  |  mic  recovery.  Wo  could  give  r 

backs  his  judgment  by  assuming  a  personal  risk  sup-  yjgy  (desire  to  maintain  the  high  standard  of  wages  only  competitive  world  financial  dollar,  and  the  exchange  resources  plus  in  our  International  balance  of  j  third  great  lead  to  the  world  b> 

.  ported  by  personal  assets  and  asking  no  government  prevailed  in  recent  years.  At  toe  same  time  ®®°tres.  New  York  and  Paris.  If  which  were  then  accumulated  have  payments  which  would  be  essential  I  heading  the  return  to  the  fold  of  k 

subsidy,  finds,  however,  that  his  operaUons  are  curbed  ^  ,  renmin^  thaF  rAiiwnw  «rA<r»<)  Tiav.  ^^h  all  these  advantages  we  have  since  been  drawn  upon  with  some  to  our  resumption  of  the  r61e  of  sole  !  universal  monetary  standard  of  those 

HviA-xAtinn  Anri  vAriniis  fnrms  of  e-ovemmental  reeula-  remains  toat  rauway  wages  have,  more  than  really  been  unable  to  draw  from  success  in  order  to  prevent  too  mark-  international  clearing  centre  for  the  nations  which,  like  ourselves,  have 

uy  taxation  ana  various  lo^  oi  govemmenuii  reguia-  factor,  been  responsible  for  what  now  their  allegiance  to  gold  toe  principal  ed  a  reaction  of  sterling  to  the  cus-  world.  tl  is  even  questionable  ,  been  compelled  to  abandon  gold.  If 

tlon  and  Interference.  Thus,  the  opportunity  tor  appears  to  be  an  unhealthy  wage  standard — as  reflect-  currencies  of  the  world  or  even  to  tomary  seasonal  pressure  on  our  cur-  whether  we  could  fulfill  single  hand-  ,  we  could  ensure  that  this  return  was 

prtimte  Initiative  and  enterprise  to  restore  vitality  to  ^  unemployment— in  many  Industries.  Rallwav  cohesion  and  real  stability  of  rency.  In  spite  of  this,  however,  ed  that  function  for  the  important  I  made  under  adequate  safeguards,  it 

the  business  world  has  been  destroyed  by  bureaucracy,  wag-es  were  railed  to  n  level  Vievond  ottior  xvaa-aa  exchanges  to  those  countries  which,  the  administration  of  the  Exchange  group  of  countries  which  are  now  I  would  not  be  long  before  London  re¬ 
in  Canada  the  nubile  as  a  speculator  having  been  ^  7!  !t  „  ^  D*"®  ou™elves.  were  forced  off  the  Equalization  Fund  would  still  ap-  off  gold.  Joint  leadership  can  be  »umed  its  rdle  of  senior  partner  in  a 

_  r  ir  ♦  F,  rFi  *  i‘  of  McAdoo  award  affecting  all  railways  in  the  United  gold  standard.  It  is  because  we  have  pear  to  be  overshadowed  by  what  i conceived  only  on  the  assumption  [new  co-operative  partnership  of  tin- 

crowded  out  of  the  gram  market  by  the  operauons  or  states  operating  under  government  control  during  toe  not  had  at  our  disposal  the  resources  might  be  termed  an  under-valnatloa  j  that  a  universal  basis  of  monetary  j  ancial  leadership. 

the  wheat  pools,  the  desirable  factor  of  “hedging”  was  higher  rates  of  pay  thus  established  automa-  necessary  to  set  our  machinery  of  complex  which  psychologists  would,  |  values  has  been  restored.  It  will,  . 

supplied  by  the  Federal  govemmenL  We  cannot  con-  ndvanrpd  wagpn  nf  ton  /•nmnRtino-  r'Anari,-o„  international  finance  In  motion.  In  no  doubt,  attribute  to  unconscious  i  therefore,'  be  to  our  advantage,  and  n  m  j  n  ’ 

celve  of  anv  clrcumstamSs  under  which  speculation  Is  ^  competmg  Canadian  ^tfe^r  words,  the  position  of  our  bdl-  recollections  of  the  painful  over- 1  to  that  of  the  whole  world  to  return  Railroad  ElectnflCaUon. 

. _ t,.: _ inriiRAfRR  fVnF  ance  of  payments  has  been  such  as  valuation  of  sterling  which  we  had  j  to  the  gold  standard.  \Vc  must !  By  FRANK  CARREL, 


of  course,  be  said  of  the  new  devel-  contribute  more  towards  this  recov- 
opments  in  our  fiscal  policy.  cry  once  It  has  returned  to  gold  on 


celve  of  any  circumstances  imder  which  speculation  Is  rallwaj^. 


Railroad  Electrification. 


justified  by  a  public  body.  The  evidence  indicates  that  government  railways  in  Canada  were  to  deprive  ns  of  the  power  to  extend  to  endnre  after  1925. 


!  clear  our  minds  of  the  fallacious  ur-  I 


consolida-  forelgrn  central  banks  which  would  kets,  but  under  the  guise  of  the  ap- !  Ktandard  would  have  succumbed  to  I 


By  FRANK  CARREL, 
lo  The  Cbronlcle-Tclexraph. 

Only  a  little  more  than  3  per  cent, 
f  Canada*s  railways  are  electrified. 


_ tnfAV<^A«.avir>A  rxHtrntAl  - ° - wao  tv  ttll  a.  ciOUS  reaSUUiUg  Wl  Liiuoo  W  »»  »-»uiva  jutju  i,  oriUOUUX,  UDCO  UeCiartMl,  -  i,  ,  - - - 

by  governmental  or  other  Interferenc  p  :  desirable  in  the  interests  ol  efficiency.  sterling  standard.  But  the  position  endeavor  to  give  sterling  a- "perman-  that  if  nine  people  out  of  ten  thought  tion  is  successful, 

business  created  and  conducted  by  individual  initiative,  j  realization  is  now  being  brought  home  forcibly  fundamentally  dissimilar  to  ent”  under-valuatlon  in  the  exchange  i  the  gold  standard  was  the  best  ,  Secondly,  "^Ith  cheap  electrical 

There  Is  danger  of  confusion  between  putting  business  ,  in  control  of  Canada’s  affairs  Anri  to  aII  that  which  then  prevailed.  Our  bal-  markets  should  have  received  far  |  standard,  it  was  the  ibest  standard.  PJ®,!;®  P®*®*’  available,  ail  railways 

into  toe  government  and  putUng  toe  government  into  |  those  days  gave  gtemer  condemnation  than  has  yet  Speaking  for  the  world  as  a  whole  “Canada  ome  day  must  be  electn- 

1  imaerstand  me  tundamental  problem  of  our  na-  us  the  margin  necessary  to  assume  been  meted  out  to  it  The  fallacy  is  to-day,  wc  may  safely  say  that  nine  “en-  ,,  ,  .u-  ,  * 

uusmesB,  ,  tional  finances,  tliat  the  Dominion  government  cannot  with  success  the  rfile  of  the  world’s  dangerous  by  reason  of  its  popular  I  people  out  of  ten  do  think  the  gold  .*  ®/  ®P® 

~  I  go  on  spending  a  substantially  larger  sura  than  is  made  banker.  Our  freedom  from  tariffs  appeal,  which  may  be  seen  reflected  |  standard  the  best  that  is  available.  ^  ^  ,  development  ot  our  hydro 

.f  I  *1.  o  *  c  \17L  *  '  available  in  the  shane  of  revenue  from  vAriniis  snnrr-ea  i^^d  called  into  being  a  carrying  and  in  the  fact  that  a  fall  in  sterling  ex- 1  Let  the  authorities,  therefore,  do  ®  .  J’®"'®*’  Qu®®®®- 

To  Improve  the  Price  of  Wheat.  ,  ^®  y®”®®®  sources,  entrepot  trade  which  automatically  change  is  invariably  classed  in  cer-  their  utmost  to  render  that  standard  le  the  present  consumption  of 

Hm  tiroDosal  that  a  bonfire  be  made  of  a  portion  ^  ,1.  imperative  that  borrowing  be  reduced,  centralized  the  financial  business  of  tain  popular  organs  as  a  “favorable  as  effective,  as  smooth  in  its  func-  ®’®®‘^Hcal  power  is  being  prlnclpallj 

Ifa  proposal  that  a  bontjre  De  maae  or  a  portion ,  increased,  and  that— if  the  national  credit  the  world  in  london  and  which,  Inci-  factor.”  It  should  not  he  forgotten  fioning.  and  as  clastic  as  it  can  he  ”®®‘*  our  industrial  expansion,  en- 

of  the  surplus  wheat  supply  in  order  to  increase  jg  ^  maintained  abroad-a  determined  effort  be  dentally  helped  to  yield  the  invisible  that  international  trade  is.  in  fact,  a  made.  orraous  units  will  be  required  for  oui 

prices  having  met  with  no  more  cordiality  than  could  niade  to  balance  the  budo-et  exports  which  enabled  us  to  extend  question  of  barter,  and  that  a  coun-  *  rail  ways. 

have  been  expected.  C.  W.  Peterson,  editor  of  the  4,,  therefore  essenriHi  ihAi  rie.irAHiR  »»  t,  f  ®®^  foreign  loans  continuously  and  try  whose  currency  is  under-valued  This  does  not  mean  that  we  should  .Hoim  railway  authorUies  decld^ 

Farmer  A.  Ranch  Review  of  t’algarv  is  now  advocating  .  desirable  as  a  high  gave  us  a  ready  means  of  granting  m  toe  exchange  markets  is  merely  immediately  return  to  the  gold  stand- 

1  armer  A  Ranch  Review  ot  LaiMry,  is  now  auvoca  g  ,  standard  of  living  may  be,  and  iinfortmiate  as  it  may  short  term  credit  faciliUes  to  other  conducting  that  barter  under  uujustl-  and  without  further  question  other  '’®  electrified  within  a  limited 

that  the  Domimon  take  the  initiative  and  call  a  con- ,  to  increa.se  unemployment,  something  must  be  done  countries.  This  position  no  longer  flably  disadvantageous  conditions,  i  than  that  of  the  choice  of  a  new  ®^  be  done. 

Terence  of  all  wheat  producing  countries.  His  idea  is  |  _s„met.hing  drastic  if  necessary— to  reduce  the  eov-  to-day.  Our  visible  trade  bal-  since  it  has  to  give  more  of  its  own  |  parity.  'I  hc  whole  problem  merits  _^.®®  ^^®®.®*®  “Ih 

to  iimi’F  nrririiiri  inn-  ttiic?  V  A-M  ihe  TneariA  in’  .  _  ..  .  .  ancfi  mav  he  Improvine;  hut  It  Is  at  nrrvriiiee.  for  a  eiven  (luantitv  of  pro- ;  the  eiiisest  Afteiitinn.  anri  we  ni,iv  ®r  msiaiiduon  ana  tuc  ioss  Uirongn 


To  Improve  the  Price  of  Wheat. 


'  L,  ,  t  1  ^  .  .i.  _4  1.  .  1  I  and  to  pul  Canada's  whole  transportation  facili- :  ioratlou  in  the  invisible  items  of  our  need  only  recall  the  -violent  under-  at  ihe  World  Economic  Conference,  ..  Dus  change  in  our  transporta- 

if  .Mr.  Feiersou  believes  that  the  agricultural  nidus-  „  mu,.p  efficient  basis.  i  balance  of  payments.'  As  a  result  valuation  to  which  central  European  of  which  the  Pieparaiory  Committee  ^*®?  P®"’®!'  system  were  adopted, 

Jry  of  this  or  f>thcr  countries  can  be  brought  to  a  more  _ _ _ _  j  of  recent  endeavors  and  of  the  de-  countries  were  subject^  In  the  per-  is  now  in  session.  Our  representa-  Delieve  it  to  be  necespary. 

healthy  state  by  the  destruction  of  surpluses  or  other  i  preciation  in  sterling  we  may  lo-day  iod  of  post-war  Inflation  lo  realize  lives  on  that  committee  are  reported  j  consume  our  surplus  of  hydro 

such  methods  to  force  higher  prices  upon  consumers- j  CouponS.  be  making  ends  meet  but  we  have  that  any  under-valuation,  however  to  be  arguing  the  now  familiar  thesis  ®‘®®^”®  ^  be  dwe  iv 

„  ,  ,  ,  ,  4u  41,  _  .  I  ^  .  .  seen  from  the  susceptibility  of  sterl-  much  it  may  appear  to  favor  certain  that  it  would  be  unthinkable  to  re- !  smges  cohering  a  penoa  or 

thus  arbitral  ily  inci  easing  the  cost  of  living  there  are,  |  Prohibition  so  widely  credited  wnth  responsibility  for  Ung  exchange  toat  the  balance  in  our  sectional  Interests,  must  lead  to  the  link  sterling  with  gold  before,  first-  t®  overcome  the  present  ob- 

fortunately,  few  who  agree  with  him.  The  Winnipeg  j  coolidge  prosperity  is  now  as  widely  blamed  for  Hoover  favor,  if  it  exists  at  all.  cannot  be  impoverishment  of  the  country  as  a  ly,  gold  prices  had  been  restored  to  jeehons. 

Tribune  urges  that  better  tactics  would  be  to  con- 1  depression.  '  large.  Since  It  hardly  suffices  to  •whole.  Furthermore,  since  the  dls- an  appreciably  higher  level  than  that  ^ur^^iway^executivM  ^ecldea 

i-’ince  Western  farmers  tliat  a  portion  at  least  of  their!  v.  .y.  ■  ,  aid  our  hvdro  electrical  develonment. 


land  could  be  put  to  better  use  than  to  growing  of 
wheat.  The  Tribune  says: — 

“In  essence,  what  does  the  plan  mean?  Reduc¬ 
tion  of  wheat  acreage.  That  is  the  kernel  of  it. 
Voluntarily  or  involuntarily,  the  -wheat  producers 
in  the  exporting  countries  must  reduce  acreage, 
becau.se  there  is  too  much  wheat  being  produced 
to  permit  of  prices  satisfactory  to  any  country. 

“Kvei-y  country  in  the  world  has  been  increasing 
wheat  acreage  in  the  past  few  years,  and  none 
more  rapidly  than  Canada.  If  Canada  were  to  set 
Ihe  world  an  example  by  reducing  acreage,  might 
ii  not  well  prove  a  more  effective  means  of  coming 
to  grips  with  the  general  problem  of  over-produc¬ 
tion? 

can  the  wheat  acreage  be  reduced  m  Ctan- 
ada?  Certainly  not  by  ordering  toe  farmer  to 
produce  less  ■wheat.  Nor  -would  any  authority  get 
■'•ery  far  by  tellmg  the  fanners  it  would  be  to  their 
own  Interest  to  produce  less  wheat.  The  tendency 
would  be  to  agree  in  theory  and  then  go  on  pro¬ 
ducing  m  the  hope  that  others  would  j^educe 
acreage  and  bnng  about  better  prices. 

“The  effective  method,  and  the  only  effective 
method,  is  to  show  the  farmers  how  wheat  lands 
can  be  put  to  other  uses  with  a  better  prospect  of 
profits.  Thirty  more  acres  for  barley,  clover, 
vegetables — feed  and  forage  crops  generally — is 
the  Western  farmer’s  most  promising  formula  for 
the  solution  of  the  wheat  problem.  Applied  with 
intelligence,  it  can  add  substantially  to  the 
farmer’s  income  and  still  be  quite  as  effective  in 
helping  to  raise  wheat  prices.” 

While  it  Is  of  the  greatest  importance  to  toe  pros¬ 
perity  of  Canada  as  a  whole  toat  the  price  of  wheat 


depression.  '  large.’  Since  It  hardly  suffices  to  •whole.  Furthermore,  since  the  dls-  an  appreciably  higher  level  than  that  ..  F  r^aDway  executives  decided 

^  _  tnis  work  snoula  oe  done,  in  order  to 

- - — electrical  development, 

It  is  now  said  that  the  presence  of  carbon  monoxide  ^  1  /-%  which  is  also  necessary,  money  could 

gas  gives  warning  by  causing  a  metallic  taste  in  toe  |  M  /-l  ^  ^  C  /TT  1"  ^ "f”  P^^fP®®® 

„ouu..  iriAiufi  ocorie*  uj  me  ovreez  ‘Kway  thertcprovtac 

■f-  *  *  _______ would  reap  the  benefit  of  a  legltl- 

Wisconsin  lias  a  new  lieutenant-governor  who  is  a  t-  ,.44.  v.t  au  04  <  v  .  x.  4  4  4  *ji4-  1  ,  ,  .  .  expenditure  that  would  repay 

conductor  on  the  Chicago  and  Nortli  WrAiAm  little  while  the  Street  hears  for  about  twenty  additional  ears  in  creasingly  large  amount  of  their  Itself  in  a  way  similar  to  the  capital 

conductor  on  the  Chicago  and  North  Western.  Proh-  of  some  real  business  that  has  been  order  to  take  care  of  the  business  funds  in  the  Canadian  field,  and  this  payments  of  the  Quebec  Streams 
ably  elected  on  the  railroad  ticket,  done.  A  well-known  offering.  is  going  to  help  to  a  great  extent  in  Commission. 

•'•  ¥•  *  SOME  REAli  automobile  salesman  -  ,  the  secondary  market  for  the  new  It  would  also  help  this  country  to 

To  Judge  by  toe  attitude  in  certain  Quarters  th«  dropped  in  the  other  Bond  salesmen  In  touch  with  the  I  Government  issue.  replace  Imported  coal. 


ably  elected  on  the  railroad  ticket, 
v-  ¥•  ¥ 


Inside  Stories  of  the  Street 


SOME  REAL  automobile  salesman 
BUSINESS,  dropped  in  the  other 


To  judge  by  toe  attitude  in  certain  quarters,  toe 

r.4  J  1  •  .  „  D  1  ^  Uay  at  one  of  the  St.  work  on  the  recent  loan  were  sur-  - -  This  is  uart  of  our  Inter  Emnirc 

Kidd  commisixton  in  Bntmh  Coluinbia  was  regarded  James  street  offices  with  the  cheer-  prised  to  find  the  large  j  An  eiifouroging  sign  of  llio  times  Trade  plan  to  increase  trade  within 

merely  as  a  kidding  comnussion  itig  news  that  he  had  sold  half  a  MHERE  number  of  subscriptions  ;  is  the  number  of  representatives  that  the  Empire  _  outside  high 'or  low 

-V-  i'  *  Y  dozen  cars  in  one  place.  Evorybi^y  PROFIT  they  obtained  from  peo-  i  have  come  from  tariffs. 

H  apTJe;ir.s  that  for  seven  years  auditors  were  ^i®nnd  gave  him  the  laugh,  thinking  HELPED,  pie  who  had  managed  to  ^  LOOKTXG  FOR  New  York  lo  visit  During  the  past  few  years,  an 

ripreived  hv  the  Machrav  firm  at  Wlnninpcr  Anri  ^  joke,  but  as  it  turned  out  make  a  profit  on  previous  BUSINESS.  the  .Street  over  the  amazing  new  industry,  manutectur- 

deceived  by  the  Machray  firm  at  Winnipeg.  And  we  it  was  absolutely  correct.  When  is.sucs  they  had  subi*cribed  to.  With!  past  few  weeks,  ing  electrionics  has  grown  into  a 

have  had  some  idea  tout  auditors  arc  appointed  to  copies  of  the  contracts  were  pro- 1  the  improvement  in  the  bond  mar- ;  Those  visits  are  attributed  to  the  billion  dollar  concern, 
detect  deception.  duced  it  was  found  that  the  cars  ket  most  of  the  buyers  of  the  issues  j  fact  that  so  many  New  York  houses  It  produces  electron  tubes  to  givf 

y  n  .A-.  I  lud  been  sold  to  a  Drive  Yourself  that  had  gone  ahead  of  the  last  one  are  getting  ready  for  better  business,  high  tension  transmission  by  direct 

Anri  now  It  aeema  that  toe  trniiFiiP  xx-ith  Fhp  !  company.  The  order  was  made  pos-  found  there  were  times  when  they  and  want  to  be  more  closely  in  touch  current  over  unprecedented  dt«- 

Ana  now  it  seems  that  the  trouble  with  the  bamking  fcjpjg  ijy  the  fact  that  so  many  peo-  could  make  a  nice  little  profit  over  with  the  possibilities  in  the  Cana-  tances. 

system  of  the  United  States  is  toat  the  banks  won’t 'pie  had  tied  up  their  cars  for  the  and  above  their  regular  interest  on  dian  field.  Most  of  the  representa-  This  new  invention  conveys  elec 

make  loans.  What  then  caused  the  failures  ?  Must '  "'inter  and  from  time  to  time  were  the  previous  Issues,  and  in  a  great  lives  were  looking  into  the  market  trie  current  long  distances  •wIUjou' 

have  been  paying  the  bank  clerks  too  great  salaries  ^  Y®V\®®“’’  many  Instances  they  took  this  and  for  gold  stocks,  with  a  view  of  es-  any  perceptible  loss. 

!/.  if.  jT  '  aection  wth  special  trips  on  busl-  put  the  money  in  the  bank  and  had  tablishlng  arbitrage  arangements  be-  The  electrification  of  our  Cana 

1  ness.  In  one  of  these  companies  it  in  mind  that  they  would  have  that  tween  Montreal  and  New  York.  Other  jjan  railways  would  make  a  marks' 

Public  speakers  who  can  tell  us  about  our  troubles  I  was  found  that  over  the  last  three  much  available  in  the  event  of  an-  interests  were  looking  into  the  pos-  for  our  growing  hydro  electjic* 

are  becoming  about  as  popular  as  the  people  who  <  months  business  had  increased  about  other  issue  coming  out.  This  did  sibilities  of  increased  business  in  the  power. 

remind  us  that  it  Is  raining  when  we  are  well  aware  of  I  b®*'  cent.  Taxi  companies  that  not  only  apply  to  the  individual  in-  so-called  beverage  group,  with  spe-  Our  Provincial  Government,  avers* 
IF  ATiri  otIiaF  urn  vL-ant  rr,  I  Specialize  in  private  car  service,  also  vestors  but  also  to  a  number  of  the  cial  attention  to  National  Breweries,  I  to  tci  ing  into  business,  could  ap 


day  at  one  of  the  St.  I  work  on  the  recent  loan  were  sur- 


44  ....,«4  1,  „  ~  4  1  I  specialize  in  private  car  service,  aiso  vestors  but  also  to  a  numner  or  ine  ciai  attention  to  National  Breweries,  I  to  tci  ing  into  business,  could  ap 

It,  and  when  what  we  want  is  someone  to  loan  us  j-gport  that,  during  the  last  couple  industrial  concerns  that  had  been  I  Distillers  -  Seagram.  and  Walker  I  point  a  commission  and  provide  fund 
an  umbrella.  I  „f  months,  business  has  increased  [  using  a  part  of  their  surplus  to  share  j  stocks.  The  opinion  among  these  to  electrify  our  railways.  In  the  sam* 

tVhile  it  Is  of  the  greatest  impoilance  to  toe  pros-  ^  ^  -'s  ■  j  from  200  to  300  per  cent.  Here  in  the  general  movement  of  helping  1  visitors  is  that  something  is  bound  manner  as  it  has  financed  the  dam 

perlty  of  Canada  as  a  whole  toat  the  price  of  wheat  According  to  The  Investors’  Chronicle  (London)  *^^®  *'®^  !^^®  Government  with  their  special  to  happen  in  the  States  in  connec-  ming  of  our  rivers  for  the  benefit  o 

*  1  J  ,«iA  i_i  1  1  •«.  <  J  i_A.x.  1  -J,  A.  J*  •  A  J  A...  4  A.  4  ^  '  i  fact  that  large  cars  had  been  laia  up  issues*  With  the  rapid  tluctuations  tion  with  beer  and  wine,  and  Just  as  nnr  in-nhpHni?  intprpsts  and  bull 

be  placed  on  a  profitable  level,  it  is  very  doubtful  ,f  'This  autumn  has  dissipated  the  hope  that  wheat  can  f„,  the  winter  as  it  was  found  there  that  have  occurred  in  the  exchange  soon  as  there  is  any  imprtvLieaUn  ° 

the  desired  end  can  be  gained  by  intimidating  con-  raise  Itself  put  of  the  general  welter  independently  of 'was  .so  little  regular  business  to  situation  between  (’anadu  and  lhe|tlic  general  muyket  situation  specu-  iLouunueu  on  rage  jf 

.sumers.  The  wheat  impoiUng  peoples  of  Europe  do  conditions  in  other  economic  spheres”.  To  which  thi.ikecp  the  cliuuffq,iirs  on  the  job;  in-  United  'States  it  is  felt  lliat  almosl  1  lator.s  will  probably  lurii  their  alien-  rhe^FinanciTOTmes  i*  printed  And  pui 
not  necessarily  have  to  live  on  wheat  alone.  The  Canadian  Wheat  Pools  might  well  rejoin:  “They're  1 ‘*^®**‘*  arrangenmnts  were  made  lor  any  time  now  a  number  of  the  Amor-  lion  to  securities  tliat  are  likely  to  rea)"*by^ThB  Mmifr*»i'^*Fin^ciBi  Time 

jh— F  9-  Y  |  Ouc  woll-known  com-  lean  companies  with  Canadian  con- ,  share  to  the  greatest  extent  in  the  p“biuMnB  Con.Drnv  Lin.^^^ 

tedUCtion  of  Wbeat  acreage,  to  the  end  of  putting  the  telling  us  ?  Innnv  b.-is  ima  tn  make  arrangements  n'cetions  are  llkelv  to  emnlov  an  in-‘ehanees  Ihal  are  sroluir  tr>  t,ike  nlnee  1 


'  private  cars.  One  well-known  com-  lean  companies  with  Canadian  con- 1  share  to  the  greatest  extent  in  the 
Ipany  has  had  to  make  arrangements  1  hcctions  are  likely  to  employ  an  in- ‘changes  that  arc  going  to  take  place. 


lie  Kinancial  iintes  la  printed  and  put 
litthed  at  651*  Craip.  Street  Weal,  Mont 
real,  by  The  Montreal  Financial  Time 
Publishing  Company,  Liniitad,  Mantraa, 
General  Manager,  David  Burntldt. ,  I 


What  is  Your 
Net  Wurlb? 

Hu>c  vou  anuhsccl 
your  assicls  lu  see 
if  your  not  Morili 
in  terms  of  depen¬ 
dable  iucouic  call 
be  improved  ? 

Wt  offer  our  services 
either  by  personal  in¬ 
terview  or  correspon¬ 
dence, 

Harrison 
&  • 

Company 

Limited 

Canafla  Permanent  Bldg. 
Toronto 


HINTS  TO  INVESTORS 


:  Montreal  Island  Power  Pref. 

/i’l-'cr.i/  week  I  read  with  interest 
your  advice  and  sugf/estions  to  sub¬ 
scribers  in  the  Hints  to  Investors 
columns.  /  hold  5  preferred  shares 


Profits  to  be  Made  on  Bonds 


Brazilian. — Corporatibn  Bonds. , 

Would  non  please  adri.sr  me  as  to 


\scribers  in  the  Hints  to  Invcstor.s  ,,  ,  ..  _  whether  it  v  onld  be  lewe  as  a  holder 

columns,  t  hold  5  preferred  shares  ■  ^  Toronto  man  lu  past  of  JSO  slum  s  of  Hraiilian  Traetioii 

G'/o  of  Montreal  Island  Power  biU  '  aeptember  60th  last,  and  I  believe  yon  can  be  of  assislauer  to  me  \  to  sieitch  say  80  of  the  .diares  into 

I  up  to  the  present  Ivave  not  yet  re-  •  It  I  I  m  it  would 

I  ceived  any  interest,  /  understand  I  i  note  wiartc.  .  ^  wiser  not  fo  hold  ifuitc  no  many 

I  that  Montreal  Light,  Heat  &  Power  r  my  holdings.  My  age  xs  62  and  I  have  a  ■’Jo.OOO  Oroitp  j  shares  of  IJratilian.  If  you  do  not 

I  has  taken  over  the  bonds  and  com.  rr^w  ,  ,  advise  ^Ukel  could  you  suggest 

I  Mon  stock  of  Montreal  Island  Power  ^  “  constant  reader  of  your  paper  for  a  good  many  years  some  other  .stock  that  would  be 

\  and  that  they  are  likely  to  take  over  picsent  investments  have  been  to  a  good  extent  the  result  of  \  wiser  to  hold  say  Imperial  Oil.  Fu. 

\  the  6%  preferred.  Any  information  ^^dkly  pleased  with  the  results  \  turc  appreciation  being  more  thun 

you  could  aive  on  this  matter  would.  gave  me  about  a  35%  profit  niitU  the  middle  of  1929,  when  if  I  had  I  actual  dividends.—  "C.  S.” 

Although  . . 


The  National  City  Company 


.100  St.  James  Si. 


120  Bav  Street 


Advisory 

Hotird 

Sir  LbtilctB.  Gtidte, 

o  I 

Sif  i«lui  Aiftf 
^W.BUrk 
Tb«  a  /. 

I^ilnot  t.  MitUiewi 
F.  E.  MffTMlilh.  IT  r. 
Lc*C«l«  BerWrt  MsImb. 

W.N.  TiIUt.k.c. 

The  J.  H.  WOms 


electricity  and  ga«  in  the  home  and 
by  Industrial  organizations  should 


Adelaide  2056 


we  have  heard  nothing  which  f  rex«ie  bah^ce  sheet  position  and  Lbstan- 

would  indicate  that  there  is  any  In-  ^  .n/i-  u,,,,  ^  t  i  .u  i  .  ,  earning  power  under  anything 

tention  of  Montreal  Power  making  ,nnneu  /  common  stocks  as  the  only  way  to  make  pke  normal  conditions,  is  such  that 

an  exchanffe  for  the  nreferred  ”iow®.V-  This  theory  seems  to  be  exploded  since  one  of  our  insurance  com-  there  seems  no  reason  whv  vtjii 
I  shareholders  of  Montreal  Island  ^,^hf%heorf.  they  have  the  should  dispose  of  any  portion  of 


Heat  &  Power  could  not  be  included' 


tiriTaming  with  perfect  safety  in  any  well 

iiir»  {„  _  u  tv.  .  rounded  list  of  investments,  and,  as 

»  matter  of  fact,  believe  that,  from  ; 


tharehS  of  MoXa?  iS  Pf^ies  came  pretty^iear  to  grief  in  doing  this.  8till  I  think  they  have  the  Sid  dta  of  “nv  porWof  the  point  of  view  both  of  protection 
Power  such  as  was  doneto^cm^n  theory  if  their  stocks  arc  well  chosen  and  prices  are  right  and  are  your  Brazilian  stock  with  the  idea  possibilities  for  enhancement  in 

fhMeLSs  Ld^nSdersTf  the  2  or  3  years,  putting  orreinvtsUne  in  anv  other  iunior 

to  Montreal  Power  from  the  ex-  i. _ "ant  to  make  a  change  in  order  if  with  reo-orH  tn  nwat  iMorthem 


A  well  timed  CANADIAN  IN¬ 
VESTMENT  FUND  aecured  by 
diversified  holdinfs  of  hlfh* 
^rade  Govemmente  MunicipaU 
Corporation  bonds  and  oquities  of 
established  Induetriee. 

fTenerat  DistHHttars: 


comnanv  Thffc  aHvontocroB  ai^/^niinir  uunuds  uniib  bunffif  urv  f^yriL  ana  prices 

Stocks  again, 

I  u.  Montreal  Power  from  the  ex-  Another  thrm  u  bi  tn  nut  n.  rt^rtnin  “A  uruer  u  With  rpe-ard  to  firoat  N’orthprn  time,  more  especially  In  the 

SStrLriTlMd  re*’fai?  *”  ^  amaVeda  iwrtat  oreLrlVreSiel?  market 1934  this  issue  offers  attrac-  JiRht  the  improved  showing  made 

Ty^  ^v^r  inVeSsT^fTe'e^i^:  sotne  o^  fitese  ore  colled  in  ?e  ^Sd’^^g^g^eTt  Si^r  ^Zver^ifnt  ‘’arj'o'u 

?hang"e °w^  ^5bvto“lv“  thi  ^sh®of  ^  ^  these  o.,  iroirhaTf^or^our  fillzman  Ttf  5  past'recojni-  ® 

Mo^ir  PowS  to  Luin  lis •r*’"  ^  something  worth  while  which  may  bo  some  years  so3  Srpora^^n  S  many  of  i^nderlying  .securities  of  the  further  improvement 

'  owne^sh  n  the  n^HnHn^  average  doum  on  some  of  the  others  and  to  buy  .some  other  ■  -  i  t’anadian  N«tinn«I  svstem  a.s  an  »  ¥  ¥  ♦ 

'  panv  as  possible-  wh™c  in  the  ca^e  through  all  right.  Pick  up  .some  stocks  that  have  o 

paiiy  as  possioie,  wniic  in  tne  case  ann/I.  futurr  nhf>nH  r^i  nurt  f/»  of.x.l-  Ivv/  ^v.e.A«.  _ a _ 


I  _  iviuiiLrtsai  asiiinu  jrower  were  lair- 

(Iff  IMnir*  A  TIA AlC  ’y  obvious.  In  the  case  of  the  com- 

lALL  inilllLAIlllllX  stock,  the  reason  for  the  ex- 

,«aadaj  atiOFaviaaavAlU  change  was  obviously  the  wish  of 

DAINT  TA  DliAADn  i^oi^treal  Power  to  obtain  as  full 
1  1/111 1  III  nr|.lll\l|  I  ownership  of  the  producing  com- 
«  w  amMwaiv  possible;  While  in  the  case 

pD  A  lAI  CUIDAAI7IIITC  vf  the  bonds  the  exchange  offer  was 
Ulinlfl  ijlllllfllill 111  made  from  the  point  of  view  of 
•'*“**'■“*’ **^;  economy  in  future  interest  pay- 
,  _  “T  J.  . '  nienls.  No  such  reasons  enter  into 

Exports  in  Excess  of  j  the  question  with  the  preferred  stock 


With  regard  to  Great  Northern  time,  more  especially  in  the 
4’s  of  1934,  this  issue  offers  attrac-  the  improved  showing  made 

tions  as  short  term  bond  holding,  ^y  company  for  the  year  ended 
The  Dominion  Government,  as  you  August  31st  last,  and  the  prospects 


panrrs^oos'^UirwhHc^i^the  "case'  *^tit  have  come  through  all  right.  Pick  up  .some  stocks  that  liave  a  Sy'a^  prices  wWchofS  i  «b»&ation.  and  the  possibility  of  anj 

of  the  bo^^ds  tSe  ^change  offer  wis  to  stUk  by  common  stocks,  pc^p,,  „  few  tunitie.]^ for  profit  taking  o^^Tr  a  '  Poetically  non-cxls 

made  from  the  point  of  view  of  fqao  In  I  moderate  period.  |  »•  «  !»  ». 

ccon„„.y  to  ,„,„re  Inter,,;  pny-  TSS’ to  tte  Z^flrTVarr"”  '?  “?  foto-tofton  we  would  dug.  ^  »  n-l-jl- 


Canadian  National  system  a.s  an 
obligation,  and  the  possibility  of  any 


100,000,000  Bushels  I  of  Montreal  Island  Powder,  there 
Thrauffh  Vancouver  I  no  obligation  on  the  part  of 

^ _ _  I  Montreal  Island  Power  to  pay  pre- 

f'DlTAT  ift^vrAo"  r'DrvuuTLJ  ferred  dividends  unle.ss  fully  earned 
VuUvAl  lU-iEAK  taKt^vVlrl  ^.hfie  on  the  other  hand,  ownership 

,,  _  - - — TT  ,  .  _  of  the  preferred  stock  does  not 

Vancouver  Bureau  The  Financ..!  Tiniea.  ^^rry  With  it  any  VOlce  in  the  COU- 
Vancouver.-Grain  eAporlors  here  trol  of  the  comply, 
are  wondor^g  l.ow  the  threaiencd  ^he  early  outlook  for  Inauguration 
strike  of  wheat  growers  in  rounce-  dividends  on  the  preferred  slock 

lion  with  tbo  disiwsal  of  jh^'rorop  somewhat  obscure.  For  the  year 

at  depressed  price.s  will  affect  Iho  ^.^ded  December  31,  1931  the  corn- 
movement  of  gram  through  this  pany  reported  a  surplus  of  ?44,674 
port.  So  far  there  is  little  evidence  after  all  expenses  and  fixed  charges, 
of  a  curUilment  in  shipnieuis,  and  This  surplus  was  transferred  in  its 
present  indications  arc  that  \an-  entirety  to  depreciation  reserve.  Re- 
eouver  will  surpass  the  100,000,000  venues  during  the  current  year  from 
bushel  mark  for  the  calendar  year  the  sale  of  power  should  be  higher 
for  the  first  time.  than  for  1931,  but  these  increased 

One  ehipping  man  slated  that  revenue.s  will  be  offset  to  some  ex- 


You  may  suggest  my  unloading  some  portion  of  my  holdings. 

To  average  up  on  some  others. 

To  buy  Some  new  stocks  to  make  a  good  diversification 

Any  critieisms  suggestions  etc.  will  be 'greatly  appreciated.  I  may  have 


In  this  connection;  we  would  sug¬ 
gest  the  following  from  which  a 
choice  might  be  made  if  you  decide 
to  follow  the  policy  suggested:  — 
Belding-Cortlcclli  5%  1936  at 

around  94  S  bid. 


which  a  Has  Good  Foundation. 

ju  decide  Being  a,  regular  subscriber  to  your 
ited:  —  '  paper  for  many  years  and  a  holder 

1936  at  {  of  stocks  and  bonds,  I  would,  appre- 
efafe  your  opinion  favourable  or  un. 


J.iuuvicai  v.-Ma.iiu  iruwer  to  pre-  *3  nnQ  »g  qqo  ft  near  that  I  can  nsr  f„r  thi,  4,  A.,  ^ ...  arounu  '.3  DKi.  ciatc  your  opinion  favouraoio  or  un. 

ferred  dividend.s  unle.ss  fully  earned  ‘  t(o  not  get  any  Atlantic  Sugar  5%  1941  at  around  favourable  on  my  holdings.  Kindly 


for  the  first  time.  than  for  1931,  but  these  increased 

One  ehipping  man  slated  that  revenues  will  be  offset  to  some  ex- 
farmCrs  were  ccrtalnlt"  holding  up  tent  by  the  increase  in  fixed  charges 
their  grain  and  exporters  with  or-  due  to  the  exchange  situation  which 
ders  to  fill  were  having  fo  pay  a  has  prevailed  throughout  the  year. 
PTerolum.  The  ultlmato  result  would  The  possibilities  are  that  the  report 
!>e  that  either  the  farmers  would  for  1932  will  again  show  nothing 
have  to  loosen  up  and  sell  at  mar-  earned  on  the  preferred  stock  after 
ket  .price,  or  charter  rates  would  allowing  for  depreciation, 
have  to  como  down.  Otherwise,  cx-  v  v  * 

ports  would  cease.  Automatic  Signal  Corp. 

Ocean  charter  rate.-s  to-day  arc  /  am  offered  the  common  stock  of 
out  of  line.  I'or  tramps  they  arc  .  the  Automatic  Signal  Corporation  at 
from  22  and  sixpence  to  23  shil-  53.50. 


fItIN  I  IS 

■*1.000  llrll  Tdrpttonc  ...  . . . 

1.000  r»n«diin  Pacific . !!*.  !*I 

1.000  ('anadian  Pacific  .  .  4u 

1.000  t'anadian  Steamship  . .  6^v 

1.000  ranada  (’cmonl  .  . . . . .  fiU 

1.000  Odar  Kapids. .  . . ; . .  5*  ' 

1,000  Doiinacona  P.  &  J\  . . .  TiN 

0.000  T).  of  ( National  f'crvlco . ,  . . . . 

1,000  (.taiincau  Power . . . . 

1.000  Manitoba  Power .  . . . . . 

1.000  Montreal  laland  Power  .  .  . r»U;®/o 

1.000  Montreal  Light  Heat  &  Power . .  5f  lv 

3.000  Montreal  Tramways . . . . 

1,000  Bealiffouebe  Co . . . .  . 

1,000  Shawlnigan  Water  &  Power. . . . AVig^b 

1 .000  Southern  Can.  Power . . * . .  6%  ' 

1,000  Winnipeg  Electric . . . 


Producing  Mines. — Bloom  Lake. 

/  am  interested  in  purchasing 
some  Canadian  gold  stocks.  CouUf. 
you  give  mo  some  information  on 
some  gold  mining  stocks  which  have 
good  possibilities.  I  have  in  mind — 

Sylvanite. 

Wright.Hargi  caves. 

Teck-Hughes. 

Kirkland  Lake. 

I  would  also  appreciate  any  inf  or- 
mation  on  Bloom  Lake  Consolidated 
Mines  that  you  might  be  able  to  gii'o 
me.  Do  you  consider  this  stock  a 


12,000  Real  Estate,  present  market  |  y^od  riskT—  "P.  M.  Neiv  York.’ 


about  $9,000. 


Sylvanite  is  meeting  with 


1,!500  Real  Estate  1st.  Mortgage  ,  results  at  depth.  At  the 

$1,500.  lower  levels,  values  are  showing  up 

1,000  New  Loan  4%,  1932  at  93.io.  better  than  the  average  for  the 
500  National  Sen'ico  Loan  5%,  niine.  The  company  has  just  declar- 


1.000  rionnacona  r.  &  P.  &''e -48.  Turned  in  for  reorganizat  ion. 
1,000  Montreal  Iglaud  P,  -57.  Turned  in  for  exchange 
with  cheque  for  $25.60. 

1 ,000  Restigouebe  U.  5,‘  a  ^0  ’18.  Turned  in  for  rorgan  Ization, 


STOCKS 

10  Abitibi . . . 

6  Abitibi . 

I  Abitibi . 

12  Bank  of  Montreal . 

20  B.C.  Power"A” . . . . 

.5  B.C.  Power -'B” . 

45  Bell  Telephone. 

470  Brazilian . . . 

1.5  Canadian  Converters . . 


lings,  whereas  liner  rates  vary  frumi 
23  shillings  to  25  shillings. 


As  I  could  afford  some  specula¬ 
tion,  will  you  kindly  tell  me  what 


The  regulating  influence  is  the  you  think  of  that  corporation,  the 
number  of  sh'ps  coming  into  votI\  Automatic  Signal  and  of  the  possibi- 
on  speculation  Under  such  condi-  j  lities  of  the  stock  at  the  above  mcn- 
l  ions  distress  cargo  rates  have  been  |  ftoned  price. — “Subscriber.” 
recorded  in  Vancouver  during  thej  The  stock  of  the  Automatic  Signal 
last  few  weeks.  This,  however,  is  Corporation  must  be  considered  in 


not  a  new-  condition. 

Eridc&ee  of  New  Becord. 


the  light  of  a  speculation,  as  the  : 
stock  of  any  company  exploiting  a 


10  Canadian  Iako. 

17H  Canadian  IVcific  Ky . 

PJ  Canadian  Steamships ...... 

15  Consolidatod  Paper  Corp. . , 

11  Dominion  Bridge . 

o  Dominion  Olaw . 

fid  Dominion  Steel  &  Coal  "B” 


50  Dominion  Te.xtile .  • , 
75  Imperial  Oil  .  .  . 

159  International  Nickel. 


.Meanwhile  there  is  accumulating  |  new  patent  or  process  must  Always 
evidence  that  all  records  for  a  sin-  b<*-  In  this  particular  Instance,  how- 
gle  year’s  export  wheat  movement  ever,  the  speculative  opportunities 
ihrough  Vancouver  will  be  broken  over  a  period  appear  to  be  rather  at- 
•.efore  the  end  of  /the  calendar  year,  tractive.  The  company  controls  the 
fo  date  more  than  88,000,000  hu.sh-  patents  and  has  exclusive  manufac- 
elfe.  have  been  shipped  through  the , distributing  rights  in  the 
port.  The  montii  is  not  yet  com- 1  y*  Canada  nnd  Newfoundlana 


10  International  Power.  ••••••••••« 

5  Jamaica  P.S . . . . 

5  I..akoof  Woods . . . 

10  Lake  of  Woods  . ••••»•« 

2  Montreal  Island  Power . . 

5  Montreal  Cottons  ... 

191  Montreal  l.ight  Heat  A  Power . 

20  Ottawa  Light  Heat  &  Power . 

119  Shawinigau  Water  &  Power',,,. 
10  Steel  of  Canada  .............. 

10  Twin  City 

10  W  Innipeg  F^lertric  . 

I  >  ^Yinoi|^es  Electric  . 


7%  Tfd. 

118  so 

6%  Pfd. 

86  00 

40  00 

235.92 

63.76 

23.00 

119  04 

fc*  • 

14.70 

80  20 

Pfd. 

88  30 

Pfd, 

88.80 

42.09 

Pfd. 

66.li> 

34.37 

82.30 

Pfd. 

11.5  65 

28  09 

Pfd. 

118.20 

82  84 

» „ 

16.57 

47  28 

Pfd, 

88.60 

10  00 

Pfd. 

100  SO 

Pfd. 

117.30 

49.30 

40  00 

Pfd 

117  80 

22  20 

90  00 

*  to 

18  20 

19  20 

80  bid.  recommend  any  change  you  see  ne-  j  mation  on  Bloom  Lake  Consolidated 

Canadian  Cottons  5'"o  1940  at  cessary.  \  Mines  that  you  might  be  able  to  give 

around  83 ’a  bid.  $12,000  Life  Insurance.  \  me.  Do  you  consider  this  stock  a 

Dominion  Textile  6<ro  1949  at  12,000  Real  Estate,  present  market  |  yood  riskT—“P.  M.  N^eiv  York.” 

around  95  bid.  ,  about  $9,000.  ;  Sylvanite  is  meeting  with  very 

Goodyear  Cotton  6%  1949  at  1,500  Real  Estate  Isf.  Morf.dage  I  favorable  results  at  depth.  At  the 

around  94  bid.  $1,500.  low-er  levels,  values  are  showing  up 

McColi-Fronleuac  6Vt/  1949  at  1,000  New  Loan  4%,  1932  at  93.45.  better  than  the  average  for  the 

around  85/4-87i;q.  500  National  Service  Loan  5%,  niine.  The  company  has  just  declar- 

Ottawa  Power  5%  1957  at  around  ■  1941  at  99.  ,  its  regular  semi-annual  dividend 

93-96.  !  500  Provineo  of  Alberta  6Vc,  of  2  cents  plus  a  bonus  of  a  ti  cent 

Penmans  O'.-fo  1951  at  around  1949.  |  a  share,  which  brings  total  disburse- 

80-85.  500  Calgary  Power  1st.  Mort-  nients  for  the  current  year  up  to  6 

V  5i*  w  ^5  gage  5%,  1960  at  87.  cents  a  share. 

Power  Debenhires.  —  G.  N.  R.  Wright  -  Hargreaves’  production 

to  10-1/1  premiums  paid  to  the  company 

“  •  or  300  Intercity  W’.  Bakeries  1st.  during  1932  should  reach  a  total  of 

Montreal  Light,  Heat  and  Power  Mort.  6V^%,  1950  at  100.  $4,300,000,  w-hich  is  substantially 

Consolidated  3''/o  convertible  deben-  500  Maple  Leaf  Milling  Isf.  ahead  of  last  year  and  average  re- 

fares  have  just  come  to  our  atten-  Mort.  5\^%,  1949  at  97.50.  covery  for  the  first  nine  months  of 

flow.  What  are  your  opinions  re-  15  shares  International  Power  Isf.  fjje  current  year  Stood  at  $12.15 
yarding  this  particular  security  T  Pref.  6.40.  against  $10.82  in  1931.  Earnings 

Wiff  you  kindly  send  us  latest  data  5  shares  Lake  of  the  Woods  com-  fbis  year  will  probably  be  In  the 
and  information  pertinent  to  the  mon  50.  neighborhood  of  35  cents  a  share  and 

company?  Do  you,  think  this  bond  5  shares  International  Utilities  *./!  jwhen  the  mill  is  stepped  up  to  1,000 
tn  additioti  to  be  intrinsically  sound  42.50.  tons  next  March  earnings  in  1933 

is  likewise  a  good  speculatiott  and  Is  there  any  possibility  of  Inter-  j  should  aggregate  some  50  cents  a 
would  you  suggest  it  as  an  issue  that  national  Power,  International  Utili-  j  share.  The  company  is  carrying  on 
might  be  placed  in  a  well  rounded  ties  “A”  or  Lake  of  the  Woods  re-  an  aggressive  development  cam- 
Itsf  of  public  utility  securities  f  suming  dividends  in  tha  near  /a*  paign  sinking  two  new  shafts  and 


1941  at  99. 

500  Provineo  of  Alberta  0%, 
1949. 

500  Calgary  Power  1st.  Mort¬ 
gage  5%,  1960  at  87. 

500  Mersey  Paper  Gen.  Mort. 
G%,  1949  at  96. 


I  ed  its  regular  semi-annual  dividend 
of  2  cents  plus  a  bonus  of  a  li  cent 
I  a  share,  which  brings  total  disburse¬ 
ments  for  the  current  year  up  to  6 
cents  a  share. 

Wright  -  Hargreaves’  production 
and  premiums  paid  to  the  company 


300  Intercity  W’.  Bakeries  Isf.  during  1932  should  reach  a  total  of 
Mort.  6V^%,  1950  at  100.  $4,300,000,  w-hich  is  substantially 

500  Maple  Leaf  Milling  Isf.  ahead  of  last  year  and  average  re- 
Mort.  5V^%,  1949  at  97.50.  covery  for  the  first  nine  months  of 
15  shares  International  Power  Isf.  fjje  current  year  stood  at  $12.15 


Pref.  6.40. 

5  shares  Lake  of  the  W’oods  conv 
mon  50. 


against  $10.82  in  1931.  Earnings 
this  year  will  probably  be  In  the 
neighborhood  of  35  cents  a  share  and 


5  shares  International  Utilities  ‘A’  |when  the  mill  is  stepped  up  to  1,000 
42.50.  I  tons  next  March  earnings  in  1933 


list  of  public  utility  securities  f  sumin. 
Also  I  would  appreciate  your  sug-  turef- 


all  in  all  the  position  of  the  com- 


gestions  relative  to  Great  Northern  \  You  have  a  good  foundation  of  pany  is  quite  favorable. 


Railway  of  Canada  4s  due  1934.  This  insurance  and  high  grade  Invest- 1  Teck-Hughes’  stock  has  been  af- 
appeuls  to  us  as  a  particularly  ments,  provided  your  real  estate  isjfected  by  tlie  fact  that  soimB  lean 
cheap  short  term  security,  especially  w-ell  located  and  continues  to  pro-  levels  were  encountered  between  the 
inasmuch  as  the  Dominion  has  seen  vide  a  good  revenue.  25th  and  28th  levels,  but  In  recent 

fit  in  the  past  to  take  care  of  all  Among  your  corporation  bonds  months  in  further  deep  development 
maturing  obligations  of  underlying  Calgary  Power  offers  the  best  pro-  the  company  has  encountered  better 
rails  of  the  Canadian  National  Sysr  tection,  and  could  apparently  be  re-  re.sults.  The  '  company  Just  Issued 
few.. — “K.  J.,  Cleveland.”  tained  without  giving  much  concern  it.q  annual  statement,  which  showed 

The  3^0  Convertible  debentures  of  to  the  holder.  The  other  three  cor-  77  cents  earned  per  share. 

Monti-eal  Light,  Heat  &  Power,  Con-  poration  bonds  are  less  attractive,  Kirkland  Lake  recently  entered 
I  solldated,  appear  to  offer  real  at- j  unfavorable  influences  in  each  ca.se  |  into  a  deal  with  Grozeile  Kirkland, 

I  tractions  as  a  purchase  around  to- 1  providing  an  element  of  speculation,  j  which  adjoins  the  former,  to  do  un- 
I  day  s  prices.  The  security  behind  1  Intercity  We.stern  Bakeries  and  Ma- |  dcrgrmmd  development  from  the 


I  bat  at,  least  15,0000,000  more  bush- 


known  as  the  Electro-Matlc  Auto- 


. . . .  . .  |U.  S.,  Canada  and  Newfoundlana  }«  . . . .  f  -i.  sr,  so  ,  exceptional  for  a  cor-  plc  l/caf  Milling  have  .shown  cur- ,  Kirkland  Lake  property.  In  decii 

pleted  and  it  is  piactically  certain  traffic  control  __  *■  . . .  poration  .security,  fixed  charges  of  I  tailed  revenues  during  the  past  year  development,  the  ore  zone  seemed  U» 

I  bat  at,  least  15,0000,000  more  bush- 1  Electro-Matlc  Auto-  i.ws  ,  .  .  c  ompany  having  been  consi.s- I  or  so,  but  in  both  the  mining  and  I  dip  southward  into  the  Grozcllo  and 

els  will  be  shipped  out  before  the  I  Appara-  -■“Bra.ulian.’  leiillv  earned  many  limes  over.  In  bakery  fields  there  has  been  in  re- I  the  acquisition  of  the  latter  com 

heglnnlng  of  Januarv  November  I  ".Vstem  has  already  been  For  tlic  average  investor  who  has  hi.s  own  business  to  attend  to,  and ,  addition,  the  convertible  fcafiirc  at-  cent  months  some  evidence  of  a  pany  was  to  protect  this  dip.  Oii 

may  set  a  new  record*  for  a  month’s  '  and  foimd  very  efficient  in  therefore  cannot  afford  to  devote  too  much  of  his  time  to  his  investment.?, '  tached  to  this  delientiire  appears  to  change  for  the  better  in  condiUons.  lerations  are  going  along  on  a  favor 

.shlnments  at  Ihe  present  jatc  I  many  cities  and  tow-ns  through  the  it  is  next  to  impossible  to  lay  down  any  .set  plan  which  will  produce  the  j  offer  real  possibilities  for  enhance-  Intercity  Western  Bakeries  is  a  .sub-  i  able  basis,  and  the  company  recent- 
oniazinir  growth  of  the  wheat  I  United  States,  in  Montreal,  in  Lon-  maximum  of  return  on  his  holdings.  It  can  be  stated  with  assurance,  I  inent  in  market  value  over  a  period,  I  sidiary  of  Lake  of  Uie  Woods  Mil-  |  ly  entered  iuto  an  agreement  wiLli 
movement  through  this  port  since  Liverpool,  England,  and  in  however,  that  the  purchase  of  either  bonds  or  stocks  for  a  hold  over  an  i  the  debenture.?  being  convertible  at ,  bug  Company.  j  the  Kenty  Gold  Mines,  wliere  a  large 


44  rmn  automatically  in  accord-  likely  to  be  largely,  if  not  entirely,  oftaet  by  the  decease,  or  near  decease,  any  time  between  .Inly  1937  and  majority  of  other  operators.  The  j  ly  speculative.  The  company  has 

Vftsr  loea  o- ’  I"®®®  with  the  flow  of  traffic  along  of  some  of  the  stocks.  This  can  happen  1«  the  best  of  securities;  as  Jiiiy  1939  at  the  option  of  the  com-  company,  it  is  understood,  has  held  I. secured  finances  from  American  in- 

lortAAft  1000  4  rnnn!in  the  various  approaches  to  an  inter-  wltneas  recent  developments  in  the  new.sprint  industiy  and  their  effect  patiy  on  a  $50  basis.  ita  markets  well,  although,  of  j  terests,  and  will  start  diamond  drill- 

UW.WV  pusneis,  iJ.tmu.uuu  section.  Exclusive  rights  for  manu-  upon  such  former  high-grade  invertment  issues  as  Abitibi  conimon.  Price  The  speculative  opportuniUes  of-  course,  prices  obtained  have  been  | ing  on  their  properties  in  about  two 

looi  1  factoring  and  distribution  of  this  Brothers  common,  Laurentide,  Wayagamack,  etc.  On  the  other  hand  the  fered  by  the  convertible  feature  in  materially  lower.  The  company’.?  |  week.?.  Several  engineers  have  rc- 

1931,  70,000,000  husneis.  traffic  control  apparatus  In  all  coun-  investor  who  holds  bonds  over  a  long  term  will  show  an  actual  loss  in  connection  with  these  debentures  is  mill  at  Liverpool  is  up  to  date  and  ;  ported  favorably  on  Uie  property, 

Indlcauons  are  timt  the  iigures  tries  other  than  Canada,  Newfound-  real  value,  this  because  of  the  fact  that  the  cost  of  living  shows  a  long  indicated  by  the  wonderful  record  of  efficient,  and  located  as  it  is  at  tide-  but  results  w  ill  only  be  knowm  after 

for  the  crop  year  will  also  show  a  land  and  the  United  States  have  term  upward  trend,  while  bonds  purchased  around  par  wUl,  of  course,  this  company  established  over  a  long  water,  transportation  costs  are  low.  diamond  drilling  is  completed, 

new  high  mark.  been  granted  to  UieAutomaUc  Elec-  show  no  Increment  In  market  value  at  maturity.  period  of  years.  Montreal  Light,  The  fact  remains,  however,  that  the  v  v  v  v 

,  ,  .  trie  Company,  Limited,  of  Liverpool,  The  best  system  is  to  sell  bonds  and  buy  stocks  v/hen  bond  yields  Heat  &  Power  serves  the  city  of  ruinous  price-cutting  now  being  wit-  Fiske  Gold  Mines, 

united  Amusement  Corp.  England,  an  old  established  con-  are  low  and  stock  yields  high  and  sell  stocks  and  buy  bonds  when  stock  Montreal  and  surrounding  communi-  nessed  in  the  newsprint  industry  please  favour  us  with 


■  1927,  43,000,00  bushels; 
I  000,000  bushels;  1921) 
,  liuahels;  1930,  63,750, 1 
j  1931,  70,000,000  bushels 


new  high  mark. 


United  Amusement  Corp. 


trie  Company,  Limited,  of  Liverpool, 
I  England,  an  old  established  con- 


Fiske  Gold  Mines. 

Will  you  please  favour  us  with 
some  information  on  Fiske  Gold 
Mines,  Limited,  and  whether  the 
stock  has  any  market  value. — “Man¬ 
ager.” 

Fiske  Gold  Mines,  Limited,  was 


At  the  annual  general  meeting  of  the  company  in  Canada  is  transact-  sUU  would  have  to  retain  his  bonds  in  order  to  get  the  advantage  of  price  portant  industrial  and  commercial  Paper  is  now  the  only  Canadian  ^  niurKCL  . 

shareholders  of  the  United  Amuse-  ed  through  a  subsidiary,  the  Auto-  appreciaUon  —  especially  in  the  municipal  and  corporation  issues.  There  city  in  the  Dominion  of  Canada,  newsprint  producer  meeting  the  in-  ^  Mines  Limited  was 

1  meat  Corporation,  Limited,  the  an-  matic  Signal  Company,  Limited,  of  is,  of  course,  a  considerable  margin  for  error  te  the  following  out  of  this  During  the  13  year  period  from  Lerest  on  its  bonds.  »  formed  in  1925  to  develon  eold  cou- 

,  r  nuaJ  report  for  the  year  ended  Au-  Montreal.  plan  by  the  average  investor,  as  ho  could  not  hope  to  catch  the  low  point  1919-1931  gross  revenues  of  Mont-  With  regard  to  the  three  stocks  nrooertles  in 

}  gust  31,  1932,  was  approved  by  the  According  to  the  prospectus  issued  in  buj^g  or  the  high  point  in  selling.  Over  a  period,  however,  such  a  real  Power  have  risen  from  $10,-  which  you  hold,  the  prospects  for  onH  Boischatel  ’Townshins 

i  shareholders.  in  connection  with  the  financing  of  system,  if  followed  consistently  will  prove  the  most  profitable  and  safest  139,218  to  $25,410,776.  Net  revenues  resumption  of  dividend  payments  on  ouehec  The  board  of 

The  retiring  board  of  directors  Automatic  Signal  Corporation,  ex-  course  to  pursue.  during  the  same  period  have  grown  each  of  these  issues  are  distinctly  comnanv  was  com- 

.  was  elected,  without  change,  as  cept  in  exceptional  circumstances  It  is  rather  late  in  the  day  to  start  selling  common  stocks,  but  from  $4,637,853  to  $13,269,216,  and  obscure.  It  is  understo^  that  reve-  .  i„r„elv  of  men  well  known  in 
f  follows:  Ernest  A.  Cousins,  Isidore  the  signalling  equipment  Is  not  sold,  Indications  are  that  it  would  be  good  policy  even  yet  to  switch  from  some  net  earnings  applicable  to  the  capi-  nues  of  International  Power  have  public  life  the  late  Sir 

;  Crepeau,  George  Ganetakos,  James  but  is  leased  for  a  period  of  ten  of  your  stocks  into  a  well  chosen  list  of  bonds.  This  opinion  is  based  on  tal  stock  have  increased  from  $3,-  held  up  fairly  well  during  the  past  Foster  ha  vine’  been  nresi- 

'  BJ.  Brooks,  P.  C  .Demetre,  S,  Godin,  years,  the  average  annual  rental  the  belief  that  the  majority  of  common  stocks  are  unlikely  to  show  much  605,182  to  $9,766,921.  Dividends  paid  year,  but  the  exchange  situation  re-  Gideon  Robert- 

I  .Tr.,  H.  J.  Symington,  K.C.,  l.€on  being  equivalent  to  100%  of  the  In-  in  the  way  of  market  appreciation  during  the  next  6  or  12  months,  while  amounted  to  $2,562,291  in  1919,  and  mains  as  an  unfavorable  factor.  It  Minister  of  Labour  in  the  Ben- 
I  Payette,  D.  A.  Murray,  and  Arthur  itial  cost  of  the  unit.  the  yield  on  bonds  has  to  show  a  considerable  contraction  before  any  $6,586,967  during  1931,  and  total  may  be  assumed  that  there  is  little  ’  rjuvernmenL  vice-uresident 


.In.  H.  J.  Symington,  K,C,,  l^eon  being  equivalent  to  n 
Payette,  D.  .A  Murray,  and  Arthur  itial  cost  of  the  unit. 
Cohen.  Executive  elections  were:  The  corporation  ha 


were:  The  corporation  has  been  operat-  worth-while  movement  in  stock-market  can  be  expected. 

Is},  ing  since  1927,  and  it  ia  stated  tba^  Little  in  the  way  of  early  improvement  of  note  can  t 


sTiblus  has  gixi^  from  $2,608,204  otaer  weU-^m  men  ..Ve"ta=^^ 

.<52.5  4.a4  2fii  niviiiprirf?!  werp  D«ifi  here  until  world  economic  conui-  _  _ _ rru..  1,— ..j 


I  Ernest  A  Cousins,  president:  Isl-  mg  since  1927,  and  it  la  statea  that.  Little  in  the  way  of  early  improvement  of  note  can  be  looked  for  In  to  $25,434,261.  Dividends  were  paid  acc®  until  world  economic  conai-  director.  The  head 

.  dore  CrepeaM,  vice-president;  Geo.  from  the  time  of  its  Inception  up  connection  with  such  stocks  as  Brazilian,  Canadian  Pacific,  Dominion  during  1919  at  the  rate  of  5%  an-  tions  become  more  stabili^d.  When  comnanv  Is  63  Main 

[  Oonstakos,  managing  director:  D.  A.  until  last  j^ear,  all  of  the  income  was  Bridge,  Imperial  Gil,  International  Nickel,  Shawinigan,  or  Steel  of  Canada,  nually,  and  since  then  the  Stock  has  such  a  deyelo^ient  may  be  expect-  g.  Q^g^ 

i  Sfurray,  comptroller:  and  E.  F.  Me-  back  into  the  company  for  de-  although  all  of  these  issues  can  safely  be  retained  with  substantial  assur-  been  split  three  for  one  and  again  ed,  it  is  difficult  at  this  time  to  fore-  j^jj^ing  the  years  1926  to  1927 


put  oacK  IIILU  iiic  v-uiupixujf  xw  aiuiougn  ail  or  uiese  issues  can  saieiy  ne  rctamed  with  sunstanuai  assur-  been  split  three  for  one  and  again  ‘i- «  During  the  years  1926  to  1927 

j  Mahon,  ••cretary-treaaurer.  velopmcnt  WOTk.  For  the  yew  end-  uce  that  they  will  participate  materially  when  any  real  recovery  develops  on  a  two  for  one  basis;  thus  $1.50  TTie  outlook  for  dividends  gu^ace  work  was  done 

— . . ■■■  ■  I ..  I  m  lag  July  16, 1932,  the  corporation  for  in  the  stock  market.  On  the  other  hand  such  bonds  as  the  long  terms  a  share  dividend  currently  being  Rghin  being  on  Intcmational  nronertv  but  so  far  as  oui 

B  .|  J  *71  ••  f^®  first  time  in  its  existence  was  issues  of  Alberta,  British  Columbia,  Manitoba,  Saskatchewan,  New  Bruns-  paid  on  tlic  capital  stock  is  repre-  Utilities  "A  and  Lake  ot  the  Woods  indicate  results  obtained 

Railrosd  Electrificabon.  able  to  report  a  net  income  for  that  wick  and  Nova  Scotia:  many  municipal  long  term  issues;  and  sentative  of  $9  a  share  on  the  old  common  within  the  com^ratly^y  nartlcuiarlv  promising.  No 

— — —  year  amounting  to  $14,000.  It  is  the  bonds  of  such  seasoned  corporations  as  British  American  basis.  When  the  stock  w’as  split  future  is  not  fiHght.  The  ^  ^  property 

(Continued  from  Page  8)  stated  that  equipment  now  InstaUed  OU,  Can.  Pacific  Railway,  McColl-Frontenac,  Montreal  Tram-  three  for  one  in  1926  shareholders  former  c^pany  is  doubtless  oper-  ^ 

toil  instalnlng  bridges  for  the  benefit  i^ays,  Ottawa  Power,  Southern  Canada  Power,  Steel  of  Canada,  Atlantic  Ptceived  in  addition  $50  par  value  of  that  the  treasury  will  have  to  be 

of  various  communities  of  the  pro-  of  $163,-  Sugar,  Canadian  Cottons,  Dominion  Textile.  Goodyear  Cotton,  Maritime  preferred  stock  which  was  redeem-  Pi?5^®®Py  replenished  before  development  $«ork 

vine*.  000.,  this  ^thout  taktag  into  tc-  Tel.  &  Tel.,  Montreal  Cottons,  New  Brunswick  Power,  Penmans,  and  West  ed  in  cash  within  a  few  months  from  rejluctions  and  dlscon  Jnua^e  again  be  resumed.  There  Is  no 

The  railways  would  repay  such  In-  count  new  business  wl^b  may  de-  Kootenay  Power,  all  offer  possibilities  for  more  or  less  material  enhance-  the  date  of  issue.  dividends  on  operating  simsidi-  stock, 

vaetments  over  a  period  of  years.  velop  during  the  year.  The  corpora-  ment  in  market  value  over  a  comparatively  short  period.  It  is  a  remarkable  fact  that  the  curtailing  revenues  matenally.  _______________ 

Meantime,  many  thousands  of  our  f^ou  has  no  Investment  in  factories  We  would  hesitate  to  recommend  the  purchase  of  any  common  stocks  company,  in  the  face  of  conditions  The  stock,  however,  is  cumulaUve  as 
unemployed  would  find  work.  Many  br  buildings,  mani^arturing  being  today— outside  of  the  leading  gold  stocks  or  Noranda.  Montreal  Power  prevailing  during  1931,  was  able  to  f®  dividends,  Md  Is  redeemable  at  ALBERTA’S  WOOL  CLIP* 

new  machine  factories  would  spring  done  by  the  Veeder-Root,  Lie.,  of  debentures  offer  attractions,  combining  high  g^rade  security,  attractive  show  a  continuance  of  its  steady  ^60  a  share.  Hence  It  would  8®®*u 


ALBERTA’S  WOOL  CUP. 


new  machine  factories  would  spring  done  by  the  Veeder-Root,  pic.,  of  debentures  offer  attractions,  combining  high  g^rade  security,  attractive  show  a  continuance  of  its  steady  ^60  a  share.  Hence  it  would  seem 

Into  existence  in  various  parts  of  the  Hartford  under  contract  at  fixed  yield  to  maturity,  and  substantial  profit  making*  opportunities  in  the  con-  growth  In  both  gross  and  net  esurn-  doubtful  policy  for  you  to  sacnfice  Edmonton,  —  The  total  wool  pro- 

province,  Indirectly,  business  In  cost.  Equipment  sold  ^  leased  in  vertible  feature  attached  to  the  issue.  This,  of  course,  means  that  we  are  ings.  Indications  are  that  for  the  stock  at  today  s  ,  duction  of  Alberta  for  the  past  sea- 

geheraJ  would  be  benefitted.  •  Canada  is  partially  or  wholly  ixianu-  not  in  favor  of  your  averaging  down  on  any  of  your  stock  holdings,  but  current  year  gross  earnings  may  With  regard  to  Lake  of  the  woods  son  Is  estimated  at  about  3,200,000 

The  work  might  take  over  twenty  factured  by  the  Robert  Mitchell  would  suggest  rather  than  you  try  to  recoup  some  portion  of  your  paper  show  a  moderate  decline  for  the  first  common,  here  again  the  current  ibs.  which  is  a  little  lower  than  that 

years  to  complete  but  during  this  Company,  Ltd.  and  the  Dominion  losses  by  switching  from  at  least  some  portion  of  your  stocks  into  good  occasion  in  many  years.  Savings  in  Pi'^ce  of  the  stock  that  of  1931.  The  market  value  would  be 

period  our  province  would  be  a  bee-  Rubber  Company,  Limited,  instalta-  bonds  and  taking  advantage  of  the  rise  in  the  bond  market  which  will  costs  and  other  operating  economies  little  would  be  gamed  by  selling  at  in  the  neighborhood  of  $126,006.  * 

hive  of  Industrial  progress,  even  tions  In  this  country  being  made  by  precede  any  definite  change  for  the  better  in  the  stock  market.  Some  ol  instituted  during  the  year,  however, _ ^ 

without  the  St.  Lawrence  Deep  Wat-  the  Northern  Electric  Company,  j-our  stocks,  of  course,  are  currently  selling  at  such  low  market  levels  are  expected  to  be  reflected  In  net  ’ 

•rways  Scheme.  Ltd.  ,  j  would  hardly  be  worth  your  while  to  sell  on  today’s  market.  earnings  of  the  company  which  may 

The  foregoing  article  was  written  This  stock  offers  advanta^s  In  connection  with  your  bond  holdings,  you  might,  in  consideration  of  possibly  again  show  a  small  in-  w*rto.rTrT>T.»=  .  . . . .* 

hefbre  the  following  cable  news  from  over  the  average  run  of  securities  the  situation  now  prevailing  in  the  power  and  street  railway  fields  in  crease.  If  not,  the  decline  is  likely  enquiries  from  sumsenDert  tm  rci/ara  to  fMr  maestmemio  «■« 

Tigris  was  announced.  offered  by  companies  exploiting  Winnipeg,  switch  from  your  Manitoba  Power  and  Winnipeg  Electric  bonds  to  be  of  more  or  less  negligible  pro- 

**A  tripartite  economic  association  new  developments  or  patents,  mas-  into  some  other  issues  which  offer  better  protection  as  regards  continuity  portions.  FINANqlAX,  times  oemveM  niiaUe.  fair  ana  unpnf^c^ 

among  loanee,  Germany  and  Great  much  as  the  system  has  already  ©f  interest  payments.  Steamships,  Cement,  and  Gatineau  bonds  are  The  potentialities  for  future  ex-  ej/w <iae  of  care  ia  taemriagtuch  to/or-narr*  rZNAM- 

Brltaih,  Is  now  In  formation  to  raise  been  well  tested  and  found  efficient  quoted  at  pretty  low  levels,  the  two  former  because  of  unfavorable  earn-  pansion  of  Montreal  Power  are  im-  TIMES  emnnot  . 

$6W,000,006  to  electrify  the  railways  and  economical  by  many  communi-  ing  power,  and  the  latter,  apparently,  because  of  Its  association  with  portant.  Montreal,  by  reason  of  Its  Ingusnco  must  ow  toe  tianatwre  ana  aJU.  of  the  wtoktso 

In  Inland,  Rumania,  Iraq  and  Por-  ties  on  this  continent.  The  problem  internatlonid  Paper.  Canada  Steamships  appears  as  if  it  may  have  turned  preferred  location,  is  bound  to  show  Aasaxen  tneught  to  •«•/  jwkac  <«MrcM 

tugal.”  traffic  control  has  been  a  grow-  the  corner,  however;  Canada  Cement  has  a  substantial  leeway  in  its  a  growth  at  least  paralleling  that  of  unH  hr  ^otUket,.  ATI  eatxmers  are  mmueu  pravidem  pootmse  m 

Why  not  Quebec  and  Canaija  7  ing  and  serious  one  for  some  years  generous  depreciation  charges  in  the  past  to  permit  of  continued  interest  the  Dominion  over  a  period  of  years,  oaclotetL  ^  .  -  „ 

T— - - - - —  now,  and  potentialities  for  expan-  paymnts;  while  no  serious  reason  is  apparent  for  the  sale  of  the  Gati-  and  demand  for  the  services  of  Oua^  to  fm  large  aumser  ar^Toenee  vmoum  om  tam^ame 

Tie  FliMiBclal  Times  Tea«;hes  a  sion  in  the  use  of  the  company’s  neau  issue  at  today’s  low  levels.  Montreal  Power  will  of  course  ex-  utquiwuii  to  meer*  mfornupianvi  cewmcctmro  wtm  ma^ 


tugal.” 

Why  not  Quebec  and  Canaija  7 


Montreal  Power  will  of  course  ex- 


I  of  people  who  are  interested  equipment  appear  to  be  quite  Mb-  With  regard  to  your  surplus  income,  we  would  suggest  that,  if  you  pand  accordingly.  In  addition,  the 
akla  to  bOT  iiiTestmeiit  seeurl*  stantial.  This  stock  seems  to  onerJ  imv©  funds  available  at  present,  you  should  consider  the  purcha.se  of  marked  trend  in  recent  years  to- 

V  >-Aal  tttf r*ar>f inno  frnnn  n  sn#kAtllfl.TlVPVSuto^«.to$«  •.>*>%««  4-u^^.m.  _ _ _ i.  _ _ _ a-_4.i- 


/VgUIRIES  from  ruiocritero  to  rofford  to  their  inveehmento  mmd 
problem*  are  invited.  Answer*  ere  baaed  upon  information  tcMeh 
THE  FINANQIAL  TIMES  beUeveo  reliable,  fair  end  unprefmdiced,  btft 
beyond  the  exercise  of  cere  to  teemrimg  *uch  informmtitm  IBS  FISAM- 
CLAL  TIMES  emnnot  aaeame  retpontOdity. 

InQuirica  mu*t  beer  the  tignatwre  and  addreoa  ef  the  writer  to 
Trier  to  rsceiTe  attentiem.  Answer*  thought  to  be  af  pabSe  iatereet 
anil  be  pnbtUhed,.  AU  ma*UK.r»  are  meileM  yravidai  gaetuse  ts 
enclosed. 

Oxetof  te  the  targe  number  of  to^odriae  veertmi  wnS  fflto  Char 
twj’wiiwJ  to  atewe  information,  iit  cewnecLion  wM  mjoatf  of  them,,  Bt  SHV 
not  be  paeaHle  tn  puhlith  all  repUee  in  the  meek  to  which  them  sene 
received. 


real  attractions  from  a  specula^ivi 
point  of  view. _ 


bonds — you  could  choose  from  those  recommended  above. 


ward.?  the  more  common  use  of  both 


1 


T 
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McIntyre  Howey 
Wright-Hargreaves 
Dome  Eldorado 
Great  Bear  Lake  Mines 


This  month's  Issue  of 
the  "Wininc  f  hronlole” 
contains  a  fim^l  of  tbIii* 
able  information  re- 
«irardlne  fbe  abore  ooro- 
panies.  Me  ivill  be 
pleased  to  mail  a  cop; 
upon  recjue'-l. 


F.  J.  Crawford  &  Co. 

MembP'*  sinnderd  Stoek  aad 
Sllnto^  Bxrbanae 

IIJOHDAV  STRKET.  TORONTO 
ADelalde  B4«l 


NEWS  OF  MINING  AND  OIL  SECURITIES 


ACCUMULATION  OF 
GOLD  STOCKS  WAS 
FEATURE  OF  WEEK 

Concentrated  Buying  Resulted 
in  Recording  of  Many  New 

High  Prices  j 

SWITCHING  OPERATIONS  I 

-  I  with  almost  record  speed, 

!  Base  Metals  Moderately  Active!  many  distinct  gold  occurren- 


’  75  Gold  Occurrencies  Found 

In  Five  Distinct  Divisions 


Toronto  Bureau  The  Financial  Timea. 

Toronto. —  Whether  the  intensive  |  to  take  advanta; 
search  for  gold  in  Canada  during 
the  past  several  years  will  be  rc- 
Ttarded  by  a  major  increase  in  the 
country’s  production  remains  lor 
development  work  under  way  at 
present  to  determine.  Several  new 


of  opportunities 

in  new  fields. 

Tho  gold  occurrences  in  northern 
Ontario  and  Quebec  arc  shown  to¬ 
gether,  'because  they  are  closely  re¬ 
lated.  At  the  tinje  the  summary  was 
made  up  fof  recent  date)  this  map 


mines  of  importance  have  already]  was  marked  by  no  lesa  than  24  oc 
come  through  to  tho  production  {  currences.  The  bulk  of  these  extend 

from  Porcupine,  in  tho  west,  to 


While  Oils  Showed  Some  Ex-! 


a’  Major  Factor 

Toronto  Bureau  The  Financial  Timea. 

Toronto-  —  Accumulation  of  gold 
st''ckrj  was  the  feature  to  tho  trading 
activity  on  the  Standard  Slock  & 
yfining  Ti.vchangc  during  tlic  past 
week.  <  oncenfrated  intying 


NOHTIIERN  GAWDV 

corpor.vtion 

LIMITED 

!^1^e8ts  Canadiaf' 

Mines  and  Mining 
rroperlies. 

1  !l,  T\RREIX, 

rresident  and  Managine  Dircclnr. 
Rcobj  930,  25>  King  Str^^et,  Wee*, 
TORONTO.  C  ANADA. 


JOINT  MEETING  OF 
MINING  INSTITUTE 
STUDY  PROBLEMS 

Discusses  Rajige  Over  The 
Wh«!e  Network  of  Mining 
Industry 

NEW  BR^OIES  OPENED 

Vancouver  Bureau  The  Financial  Times 

Vaarouver.  ■ —  There  was  a  notable 
gatheruig  of  mtning  men  in  Vancou- 
'fi.  this  wpok.  at  the  aiimial  west¬ 
ern  ineetine  of  the  Canadian  Itusli- 
luie  of  Mining  and  .Metallurgy  which 
was  lieid  in  conjunction  wiih  the 
Rritisii  Columbia  chamber  of  mines 
and  tho  north  west  section  of  the 
■American  instil  me  of  mining.  The 

^  high  gfound.  l.ake  Shore  making  an 
nfnon?;  ,,ntn  ‘’r'  I  aH-timc  high,  in  the  earlier  part  of 

‘  f.oo  ,Vh  of  f  'the  period,  but  near  the  close  slight 

t'i  fff  n;  h  '  pressure,  appeared,  which  cut  into 

tj.em  Dr.  (  has.  (  amsell.  representing  !  the  gains.  Tcck-Htiglies  waa 

(the  active  issue  among  the  higher- 
priced  stocks  and  under  steady  htiy- 
:  tag  the  price  moved  up  to  ti  high  of 
i  .3.65,  for  a  gain  of  35  cents,  llollin- 
ger  and  AVright-Hargreaves  both 
tacked  up  moderate  gains  under 
steady  concentrated  buying.  Pioneer 
Gold  of  B.  C.  was  a  feature  of  the 
week’s  trading,  making  a  oiew  high 
at  4,80,  following  the  announcement 
of  the  doubling  of  the  dividend  to  6 
cents  per  share  per  quarter. 

In  the  lower-priced  gold  group 
Barry-Hollinger  wa.s  an  active  fea¬ 
ture  follow'ing  tho  announcement 
that  the  company  Iiad  secured  finan¬ 
ces  with  which  to  carry  develop¬ 
ments  into  lower  levels  and  the  price 
strengthened.  Granada  Gold  moved 
up  to  near  the  dollar  mark  and 
Howey  Gold  responded  moderately  to 
favorable  reports  from  the  mine. 
Bobjo,  Siscoe  and  Sylvanite  were  ali 
active  and  made  moderate  gains. 

-Among  the  base-metal  stocks  Tvo- 
raiida  moved  up  nearly  a  dollar  on 
the  declaration  of  the  year-end  divi¬ 
dend  and  Nickel  held  about  unchang¬ 
ed.  Hudson  Bay  was  under  slight 
pressure  during  the  period  and 
reached  a  low  of  3.85,  while  Mining 
Corporation  jumped  to  a  high  of  1.30. 
The  Lindsley  issues,  kMlconbridge, 
Sherri tt-Gordon,  Sudbury  Basin  and 
Ventures  all  closed  at  slightly  lower 
levels. 

While  trading  in  the  oil  shares 
showed  some  expansion  the  group  as 
a  whole  closed  at  fractionally  lower 
levels.  Homestead,  Aacuum  Ga.s, 
Peninsular  Petroleums  and  Norclou 
were  the  active  features.  In  the 
Great  Bear  l-^ake  section  not  much 
interest  was  displayed,  probably 
caused  by  the  lack  of  nows  from 
that  area  lately. 

HOWE  MAY  CLOSE 
BRITANNIA  MINE 

Face  Difficulties  In  Regard  to 
Preference  on  Canadian 
Smelted  Ore 


res  have  been  uncovered  that  rea- 
p.  .  ,  .  ;  sonable  hopes  are  entertained  that 

pansion  rinancial  situation;  gruv^th  in  Canada’s  coatru’oution  to 

fbc  world's  supply  will  be  much 
more  lapid  during  the  next  decade. 

The  Department  of  Miner,  at  Ot- 
tav»a  has  under  preparation  a  com¬ 
prehensive  work  on  gold  occurren¬ 
ces  in  Canada  and  geological  condi¬ 
tions  associated  with  the  discover- 
con-  I  ics  Diaile,  but  demand  has  been  so 
ui  gent  *  for  information  regarding 
new  and  prourising  fields  that 
summary  of  findings  has  been  pub¬ 
lished.  which  in  itseif  contains  a 
wealth  of  ipformatiou. 

Due  to  their  Tine  record  in  re¬ 
cent  years  the  producing  gold  en¬ 
terprises  of  the  country  have  rather 
over.shadi.'w  ed  the  progress  being 
made  in  newer  fields.  A^arious  pro¬ 
vinces  of  the  Dominion  are  becom¬ 
ing  studded  with  gold  occurrences, 
not  !i  few  of  which  are  so  import¬ 
ant  as  to  warrant  the  expectation 
that  prolific  producers  wilt  he  es¬ 
tablished.  The  government  sum¬ 
mary  13  illustrated  by  maps  of  the 
various  provinco.s,  and  sections 
thercHjf,  indicating  locations  of  oc¬ 
currences  and  how  they  are  related, 
riif  observalion.s  regarding  general 
structure  in  the  areas  will  be  of  vi¬ 
tal  importance  to  prospectors  and 
mining  capital,  including  seasoned 
mining  companies  which  are  keen 


tinued  for  these  issues,  wilh  the  rc- 
.^ult  that  many  new  high  records  for 
I  this  tear  and  even  longer  were 
I  e.sfahlished.  A'olunio  of  trading  con¬ 
tinued  at  a  high  level  with  the  in- 
i  crease  not  only  accounted  for  by  the 
larger  interest  displayed  towards  the 
higher-priced  stocks,  bub  the  penny- 
I  issues  came  in  for  a  good  percentage 
!  of  the  week’s  total  turnover.  The 
j  broadness  of  the  advance  ip  r-hovvn 
1  more  clearly  by  The  Financial  Times 
j  w-eighied  index,  which  opened  the 
'  period  at  67  b  a.nd  reached  a  high  of 
'T6b  a  gain  of  three  points 
i  The  popularity  of  the  gold  stocks 
I  was  attributed  to  the  teeiing  of  nn- 
'seitlemenf  in  connection  v'  lfh  seciiri- 
tjop  and  speculative  markets  general¬ 
ly  following  ih"  negative  result  of 
the  Hoov  er-Boosevelr  ronferenee, 

,  The  d!  oj>  111  the  exchange  value  of 
the  Canadian  dollar  was  also  a  fac¬ 
tor.  giving  promise  of  substautiHlly 
increased  returns  to  gold  producing 
:  companies  whi'di  are  viaid  for  their 
.output  in  r,  S,  fiiuds.  Tlic  upturn 
1  in  the  gold  shares  tollowed  a  riisli 
I  ci'  I  nited  Slates  buying  orders,  prac- 
|t!cally  flooding  tlic  market  for  some 
'days.  Canadian  iraders  showed  signs 
I  of  taking  nuu  e  interest  in  the  golds 
and  the  lower  priced  issues  were 
j  more  prominent  during  the  week 
thain  they  have  been  for  sonio  time. 

I  At  times  slight  waves  of  profit-tak- 
I  ing  appeared,  but  all  offerings  were 
I  well  taken  care  of  and  nearly  all 
j  issues  closed  at  ttr  near  the  high 
i  peaks  for  the  week.  T>ake  Shore,  Mc- 
j  Tntyre  and  Dome  all  moved  into  new 


Pascalis,  on  the  cast.  In  this  great 
area,  comprising  a  length  of  over  80 
miles  fifteen  distinct  occurences  are 
marked,  while  seven  more  occur  to 
fhe  cast  of  Lake  Superior,  and  one 
in  eastern  Ontario. 

Bilually  startling  developments 
have  occurred  in  north-western  On¬ 
tario,  north,  north-west  and  west  of 
Ijako  Superior  even  to  the  Manitoba 
boundary.  In  this  area  no  less  than 
23  distinct  gold  occurrences  arc  in¬ 
dicated. 

Tho  map  of  Manitoba  reveals  nine 
occurrences,  four  of  which  are  close 
to  the  boundary  and  probably  re¬ 
lated  to  the  occurrences  on  the  On¬ 
tario  side,  while  five  distinct  shows 
are  Indicated  in  the  north-west  cor¬ 
ner  of  Manitoba, 

The  summary  is  divided  into  two 
parts,  one  covering  lode  occurences 
and  the  other  placer  deposits.  In 
both  divisions  British  Columbia  oc¬ 
cupies  an  important  place,  and  ten 
separate  fields  are  shown. 

Five  separate  fields  are  Indicated 
in  the  AMkon  district.  Placer  de-i 
posits  have  been  found  in  Alberta,] 
Saskatchewan  and  Quebec,  while 
lode  gold  deposits  have  been  devel¬ 
oped  for  years  In  Nova  Scotia, 

In  the  five  main  divisions  of  the 
country,  namely.  Ontario,  Quebec, 
Manitoba,  British  Columbia  and  Yu¬ 
kon,  separate  gold  occurrences  ag¬ 
gregate  71. 


GOOD  RESULTS  ON 
DEVELOPMENT  AT 
DEPTH  IN  HOWEY 

Greater  Width  Obtained  At 
1,315  Feet  Horizon — ^New 
Ore  to  East 


TO  TEST  FOR  LENGTH 


Doherty  Roadhouse  d  Co. 

MfMSERS  STANDARD  STOCK  A  HININO  EXCHANGE 

Mining  Securities 


170  Bay  Street 


Toronto 


51  King  St.  West 


NEW  FINANCES  FOR 
BARRY  HOLLINGER 

Deal  With  N.  Y.  interest.-^  Will 
PoTTiit  of  Further  Develop¬ 
ment  at  Mine 


COLUMBIA  OIL  TO 
DRILL  LARGE  AREA 

Formed  To  Operate  In  Sage 
Creek  District  of  British 
Columbia 


Dcparinicnt  cf  Mines  at  Ottawa,  T. 
A.  Rickard,  the  dean  of  Mining  Jour- 
uali.'sts.  and  •  .  .A,  Banks,  who  has 
made  such  a  notable  ."iuccess  of  gold 
mining  in  New  (iuinca. 

The  president  of  the  institute  Dr 
.lohn  A.  Allan,  the  well-known  Geo- 
logjsst,  presided  at  the  meeting  and 
bis  procidciTitlal  address  was  a  fea¬ 
ture  of  the  meeting. 

<lold  played  a  prominent  part  In 
the  programme,  the  principal  gold 
mines  in  British  Columbia  and  Mani¬ 
toba.  being  covered  by  papers  giving 
iccent  developments  in  the  various 
fields,  r.  A.  Banks,  the  Canadian 
engineer  who  lias  recently  establish¬ 
ed  an  important  gold  dredging  op¬ 
eration.  on  the  Bulolo  River  in  the 
interior  of  New  Guinea,  described 
how  this  inland  operation  is  served 
entirely  by  airplanes  from  the  coast, 
there  being  no  road  available. 

Radium  -  silver  development  at 
Great  Bear  Lake  was  described  by  D. 

,  F.  Kidd,  who  has  .spent  the  season 
since  last  March  there  for  the  Geo- 
logical  Survey.  The  undeveloped  pe¬ 
troleum  possibilities  of  Alberta  was 
discussed  by  AV.  < 'alder,  of  the  Alber¬ 
ta  department  of  mines.  Mr.  Caldcr 
;  believes  there  is  first-rate  evidence 
I  of  several  fields  of  heavy  oil  which 
■  have  been  overlooked  in  ttie  wild 
nisli  for  the  more  obvious  naphtha. 

T.  A.  Rickard  addressed  the  gath¬ 
ering  on  the  primitive  use  of  metals, 
a  subject  he  has  studied  with  great 
peiveption  in  various  part.s  of  the 
world  where  tlie  reraatas  of  ancient 
civilizations  are  to  bo  found. 

K.  J.  (  arlyle  tlie  General  Secretary 
of  the  Institute  on  his  way  westward 
from  Montreal  took  the  opportunity, 
en  route,  to  call  on  tlie  several  west- 
-  ern  branches  and  groups  of  members 
of  the  institute  at  AVi.iinipeg.  Kdmon- 
.  ton,  Calgary.  Turner  Valley,  (’ole- 
man,  Kimberley,  Trail  and  Victoria. 

•  On  his  return  journey  be  avDI  also 
visit  the  Pas  and  Flin  Flon  and  the 
lignite  mining  district  near  Kstevan. 

Particular  interest  in  connection 
with  .Mr.  Carlyle’s  journey  has  been 
fhe  recent  inaiiguraiiou  of  new 
’  branches  in  the  important  gold  inin- 
'  ing  camps  of  Kirkland  I-ake,  I’orcn- 
pine  and  Norarida. 

Others  v  tio  attended  tlie  western 
meeting  included  G.  G.  Otnnianney 
.'.nd  G  M.  TTuf.  director  ami  .assis¬ 
tant  director  of  development ,  Cana¬ 
dian  I’acific  Railway,  rred  Seiberl, 
Siiperintenderit,  department  of  na¬ 
tural  resourees,  Canadian  National 
!  Railways,  George  (7ole,  direetor  of 
'  mines.  Province  of  Manitoba,  and  AV, 
,S.  Leckie  of  Montreal. 

i  Petroleum  Production  In 
October  At  Lower  Level 

^  Ottawa. — The  Dominion  Bureau  of 
Statistics  at  Cittawa  reports  that  the 
I  production  of  crude  petroleum  In 
Canada  during  October  amounted  to 

•  78,845  barrels  as  compared  with  the 
September  output  of  79,813  barrels 
and  the  October,  1931,  total  of  99,- 
934  barrels. 

Production  from  Alberta  wells  to¬ 
talled  66,841  barrels,  made  up  of 
61,031  barrels  of  crude  naphtha  and 
1,765  barrels  of  light  crude  from 
the  Turner  A'alley  field,  2,374  bar¬ 
rels  of  light  crude  from  the  Red 
Coulee  field  and  681  barrels  of 
heavy  crude  from  the  AVainwright 
field. 

^  Petroleum,  asphalt  and  their  pro- 
I  ducts  Imported  into  Canada  during 
October  were  valued  at  $3,796,924  or 
I  10.8%  below  the  total  value  of  im- 
(  imrts  during  the  preceding  month. 


roronlo  Bureau  The  Financial  Timet. 

Toronto. — Entering  into  a  new  fi¬ 
nancial  deal  with  New  A'ork  inter¬ 
ests,  directors  of  Barr.v-Hollinger 
Gold  Mines  give  a  new  lease  of  life 
lo  this  Bo.'itou  Creek  producer.  Aii- 
iioiiuceiiicnt  has  been  made  by  Dr. 
17.  Herbert  Greene,  president,  that 
George  F.  Breen  and  Sisto  &  Co.,  of 
New  A’ork,  have  become  interested 
in  Barry-Hollinger.  Directors  are 
now  in  communication  with  a  well- 
kuown  geologist  with  a  view  to  ar¬ 
ranging  to  have,  the  mine  thorough¬ 
ly  geologized  and  diamond  drilled 
below  the  2,000  foot  level. 

Dr.  Greene  states  that  in  his 
opinion  ore  grade  will  improve  be¬ 
low  the  2,000  foot  horizon.  This 
work,  he  says,  when  completed 
should  iblock  out  three  yeans’  ore 
supply,  and  at  a.  nominal  cost  it  will 
bo  possible  to  step  up  the  mill  to 
175  tons  daily.  Some  time  ago 
Barr.v-Hollinger  reduced  its  capital 
structure  from  6,000,000  shares  lo 
3,000,000  shares  of  .fl  par.  Of  the 
present  capital  stock  600.000  shares 
remain  in  the  treasury  and  will  be 
issuofi  iu  coiiuection  with  the  new 
financing  of  the  company.  I 


Vancouver  Bureau  The  Financial  Timea 

A'ancouver. — Formation  of  Colum¬ 
bia  Oils,  Limited,  bolding  over  1600 
acres  of  valuable  acreage  on  Sage 
and  Klshlnena  oil  struoturea,  in  the 
Sage  Creek  district,  southeastern 
corner  of  British  ColumlWa,  is  an¬ 
nounced.  The  company,  composed 
of  prominent  A'ancouver  men,  ac¬ 
quired  tho  most  favorable  portions 
of  the  British  Columbia  structure 
from  Crow’s  Nest  Glacier  Oils  and 
Amalgamated  Oils. 

Officials  of  Columbia  Oils  were 
announced  as  follows:  President, 
D.  S.  AVallbridgc;  vice-president,  A. 
.1.  Hendry,'  secretary,  AV.  A.  Sutton; 
managing  director,  O.  C.  Thompson. 
Directors  are;  F.  B.  Burke,  and 
AV.  S.  Day. 

Columbia  Oils  controls  more  acre¬ 
age  on  the  crests  of  the  two  anti-  ] 
Clines  of  Sage  and  Kishinena  than] 
any  other  company  interested  In  the  i 
field.  Local  interest  has  increased! 
since  the  visits  to  and  reports  upon! 
the  property'  by  Dr.  G.  S.  Hume  of 
the  Dominion  Government  Geologi¬ 
cal  Survey,  and  l5r.  ATctor  Dolniage 
of  A’ancouver. 


Toronto  Bureau  Tho  Financial  Timea. 

Toronto.  —  Results  of  development 
work  at  depth  at  Howey  Gold  Mines 
have  been  satisfactory.  The  mine¬ 
ralized  area  which  was  120  feet  wdde 
at  the  1,000  ft.  level,  shows  a  width 
of  at  least  160  feet  at  the  1.315  hori¬ 
zon,  which  is  the  bottom  level,  the 
full  length  of  this  body  has  not  been 
determined.  It  was  encountered 
close  to  the  shaft  at  the  1,000  hori¬ 
zon  and  extends  westerly.  In  a 
drive  to  the  east  of  the  winze  at 
1.315  feet  commercial  ore  has  been 
opened  up  in  a  drift  for  a  consider¬ 
able  distance.  It  is  jiot  known  yet 
whether  this  is  related  to  the  ore 
mass  west  of  the  shaft  or  Is  an  in¬ 
dependent  ore  zone. 

A  new  ore  body  is  known  to  occur 
along  the  north  wall  at  the  1,315 
horizon.  This  has  been  determined 
definitely  by  diamond  drill  holes.  It 
Is  the  purpose  of  the  management  to 
explore  this  as  soon  as  preparations 
can  be  made. 

Another  main  haulage  way  is  being 
established  at  the  1.315  horizon,  the 
other  two  being  at  1,000  ft.  and  375 
ft.  The  winze  was  sunk  from  the 
1.000  ft.  level  and  has  been  con¬ 
nected  with  the  main  shaft  at  the 
1,175  horizon,  which  is  a  service 
level.  From  a  cross  cut  on  the  1,315 
level,  a  raise  is  now  being  made  to 
connect  with  the  main  shaft.  This 
will  be  completed  by  the  middle  of 
next  month,  when  exploration  by  flat, 
drills  intensively  to  determine  values 
and  extent  of  the  ore.’  Drifting  east  I 
on  the  1,315  is  proceeding  along  the 
ore  body,  noted  above. 

Engineers  are  still  uncertain 
whether  the  ore  zones  are  continu¬ 
ous.  More  will  be  known  about  this, 
possibly  in  several  months  from  now, 
when  the  drives  are  extended.  The 
surface  ore  zone  was  900  feet  long. 
The  management  hope  that  the  lower 
ore  body  has  great  dimensions  and 
probably  will  supply  the  mill  for 
years  to  come. 


STERLING  GREAT  BEAR  SYNDICATE 

Capital  $35,000.00 

TTlth  properties  Id 

Great  Bear  Lake  dnd  Swayze  Gold  Areas 

Units  $15.00 

Sterling  Great  Bear  Syndicate, 

Canada,  Permanent  Building,  Toronto. 

ITeaso  send  me  full  particulars  of  your  Syndicate. 

>'ame . . . . . 
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direct 


Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men.  _ 

NORTHERN  MINER 

TORONTO  a  jpoar 

Largest  Mining  Circclation  in  Canada 


Furniahed  by  F.  O'Heam  H  Co. 


j  The  gold  mining  plant  of  the 
*  North  British  Mining  and  Jlllllng 
(  Company  at  Herb  Lake  will  operate 
all  ■^nter  on  a  24  hour  a  day  ba- 
i  sis,  according  to  the  president.  The 
iicompany  has  purchased  compres- 
<  fior  equipment  to  speed  up  ore  pro- 
I  ductlon  underground,  and  after  its 


A'ancouver. —  While  Graithy  <.on- 
solidatcd  's  iti  a  positioit  lo  iieiuMil 
from  prc'forcnci'  oii  cojiiier  iu  the 
Biiiisb  inarkot,  IIu'vc  Souiiil  Com¬ 
pany,  operatiiiK  the  Brltaiiula  .Mine 
in  British  Columhia,  is  not.  <lruiihy 
sinelt.s  its  own  ore  before  it  i.s  re- 
fined  in  New  A'orU,  and  llierefore 
can  cnjiiy  the  tc  per  pound  .advan¬ 
tage  over  foreign  producer.s  in  Ihe 
British  market.  Howe  Bound  sends 
its  eoneentrates  to  Tacoma  to  •'le 
smelted  as  w  ell  as  refined,  and  cop¬ 
per  must  be  smelted  in,  Canada  to  en¬ 
joy  preference.  The  diffieulty  of 
Howe  .Sound  (.’ompany  is  aeceni list¬ 
ed  by  the  fact  that  a  tariff  />f  4  rents 
exists  on  exports  to  the  United 
States. 

The  problem  could  be  solved  if 
Howe  Sound  built  a  smelter  of  its 
own  ,  but  due  to  the  low  price  of 
copper,  resulting  in  losses  to  the 
company  from  operations,  renders 
such  a  step  of  doubtful  ad\antage 
under  present  circumstances.  Con¬ 
centrates  from  Britannia  Mine  can¬ 
not  be  readily  handled  by  Granby 
at  its  smelter,  because  the  process 
of  treatment  is  different.  Special 
preparations,  had  been  made  at  Ta¬ 
coma  to  handle  Howe  Sound  con¬ 
centrates.  The  present  situation  may 
necessitate  closing  down  of  opera¬ 
tions  at  Britannia  Mine. 


installation  there  will  be  no  more 
hand  steel  used  iu  the  shaft-  sink¬ 
ing.  The  compressor  will  more  than 
double  the  ore  production,  and  the 
president  states  that  the  capacity 
of  the  mill  would  be  definitely  heav-, 
ily  increased  by  the  spring  of  next 
year. 
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FALCON  ADDITIONS 
ARE  GOING  AHEAD 

New  Concentrator  Unit  Expected 
To  Be  In  Operation  By 
February  Next  Year 

TTWonto  Bureau  The  Financial  Times. 

Toronto. — Additions  to  the  plant 
at  Falconbrldgc  Nickel  Mines.,  Ltd., 
are  going  forward  steadily  AV'ork  on 
the  walls  and  roofing  of  the  new 
concentrator  is  scheduled  to  be  com¬ 
pleted  for  December  20th  and  up  to 
date  one-half  of  the  steel  work  is 
completed.  New  steel  i.s  arriving  at 
the  .property  dally  for  the  sintering 
plant  and  additions  to  the  smelter. 

Early  in  the  new  year,  it  is  ex¬ 
pected,  installation  of  the  new  ad¬ 
dition  to  the  blast  furnace  will  he 
completed  and  the  entire  unit  will 
be  in  operation  by  the  early  part  of 
F’ei’uriiary.  Actual  production,  when 
the  blast  furnace  starts  operations, 
should  be  boosted  some  30  per 
cent.  It  is  planned  lo  have  the  whole 
expansion  program  completed  and 
placed  in  operation  by  April  1st. 

Besides  increasing  the  size  of  the 
blast  furnace,  the  new  plans  will  ne¬ 
cessitate  the  utilization  of  both 
convertors,  which  formerly  were 
used  alternately.  Extension  of  the 
convertor  aisle  is  also-under  con¬ 
struction. 

According  to  reports  from  the 
company’s  Norway  plant,  expan¬ 
sions  of  the  refining  plant  there  has 
made  correspondingly  good  prog¬ 
ress.  The  enlargement  will  be  com¬ 
pleted  and  tanks  ready  to  receive 
new  metal  by  January  1st.  It  takes 
approximately  709  tons  to  fill  up 
the  refining  circuit  and  this  wMll  re¬ 
quire  the  rompany’s  entire  produc¬ 
tion  for  some  weeks,  after  the  be¬ 
ginning  of  tho  year. 

In  the  meantime,  Inventories  of 
metal,  which  at  the  beginning  of 
1932  amounted  to  about  1,200 
tons,  have  been  entirely  sold.  As  j 
against  reported  stocks  of  300  tons,  i 
it  is  claimed  that  orders  for  imme¬ 
diate  delivery  are  more  than  this 
amount. 


Officials  have  completed  their  ex¬ 
amination  at  Aliller  Independence  at 
Boston.  Creek  and  are  reported  to 
be  quite  pleased  with  the  examina¬ 
tion  and  state  that  the  Calavorite 
vein  is  showing  up  very  promising. 


The,  Central  Manitoba  kftnes, 
just  before  the  freeze-up  encoun¬ 
tered  a  large  body  of  ore  In  the 
Tene  shaft,  and  in  the  main  shaft 
on  the  100  foot  level  opened  up  a 
new'  vein  of  ore.  Another  discovery 
underground  was  made  on  what  i.s 
known  as  the  "Grower”  which  con¬ 
nects  with  the  main  working  shaft. 


According  to  reports  from  Pasca- 
lis  operations  are  going  along  sat¬ 
isfactorily  at  Tread well-A'ukon  and 
It  is  understood  that  the  'first  ship¬ 
ment  of  gold  bullion,  representing 
the  production,  since  the  mill  was 
started  last  summer,  will  be  made 
shortly. 

It  is  learned  that  N.  A.  Timmins, 
Inc.,  has  dropped  its  option  on  the 
Tyrrell  Township  McNoely  group 
but  the  Syndicate  will  start  work 
immediately,  supplies,  etc.,  are  now' 
going  into  the  property.  Timmins 
interests  drilled  some  fen  shallow 
holes  showing  visible  gold,  but  val- 
iie-s  were  not  considered  sufficiently 
high  lo  warrant  going  ahead  under 
the  option  agreement.  The  Syndicate 
plans  a  thorough  exploration  of  the 
property  and  will  work  through  the 
winter. 


AVellington  Oil  and  Gas  (Company 
has  been  listed  for  trading  on  the 
Vancouver  Stock  Exchange.  The 
company’s  capital  is  listed  at  $500,- 
000  with  406,553  shares  of  $1  par  is¬ 
sued.  The  company  paid  dividends 
of  10  cents  per  share  in  1931  and  so 
far  this  year  three  cents  per  share 
have  been  paid. 


The  statement  of  ore  shipments 
over  the  T.  N.  O.  Railway  for  the 
month  of  October  showed  a  total  of 
75.39  tons  shipped  over  the  road, 
made  up  of  35.14  by  Mining  Corpor¬ 
ation  shipments  and  40.25  by  Miller 
O’Brien.  The  above  were  all  ship¬ 
ped  to  the  Canada  Deloro  Smelting 
Co.  On  October  10  the  highest  price 
of  silver  during  the  month  27.5c  was 
paid,  the  lowest  occurred  on  Octo¬ 
ber  26  of  26.625c  and  the  average 
price  was  27.195r. 


the  end  of  1934,  The  property  area 
Is  approximately  1,000  acres. 

Kenora  Prospector.s  and  Miners, 
subsidiary  of  A'entures,  Limited,  are 
in  the  midst  of  a  thorough  under¬ 
ground  campaign  on  the  Cedar 
Island  property.  High  average  val¬ 
ues  over  mining  widths  have  been 
opened  up  on  the  160  foot  level. 
N'arrow'  veins  are  high  in  grade,  but 
tho  indications  arc  said  to  be  for  a. 
milling  grade,  which  may  approach 
$15  to  $20.  A  number  of  veins  have 
been  uncovered,  and  the  property  Is 
regarded  as  quite  promising.  On 
Mikado  in  the  same  area,  also  work¬ 
ed  by  Kenora  Prospectors,  diamond 
drilling  shows  a  zone  length  of 
nearly  a  mile,  and  In  due  course  at¬ 
tention  will  be  given  to  the  matter 
of  production  effort.  There  is  an  old 
mill  on  the  property,  but  It  Is  likely 
this  will  be  supplanted  by  a  modern 
plant. 


Falconbrldge  Nickel  will  maintain 
a  crew  of  about  100  men  on  con¬ 
struction  work  in  connection  with 
the  additions  to  its  metallurgical 
plants  throughout  the  entire  win¬ 
ter,  it  is  learned.  Completion  of 
work  on  the  walls  and  roofing  of 
tho  new  concentrator  Is  scheduled 
for  December  20th  and  already  the 
steel  work  is  more  than  half  com¬ 
pleted.  New  steel  Is  arriving  daily 
for  the  sintering  plant  and  addi¬ 
tions  to  the  smelter.  By  the  first 
of  next  January,  according  to  pres¬ 
ent  expectations.  Installation  of  the 
new  addition  to  the  blast  furnace 
will  be  completed  and  the  entire 
unit  w'ill  be  In  operation  by  the  1st 
of  February.  This  w'ill  increase  the 
actual  production  of  nickel  by  about 
30  per  cent.,  but  w'ill  not  necessari¬ 
ly  increase  tonnage  hoisted.  The  en¬ 
tire  expansion  program  is  scheduled 
for  completion,  and  to  be  placed  in. 
operation  by  the  first  of  April. 


DEVELOPMENT  OF 
SWAYZE  PLANNED 

Area  to  Be  Exploited  by  Great 
Bear  Syndicate— Gold- 
Radium  Ore 

Aoronto  Bureau  The  Financial  Times. 

Toronto.  —  Active  development  of 
the  Swayze  Township  holdings  of 
Sterling  Great  Bear  Syndicate  is 
presaged  by  the  departure  from  To¬ 
ronto  of  mining  engineers  for  the 
property.  A  crew'  of  men  is  at  work 
on  the  360  acres,  recently  acquired 
by  the  syndicate,  and  officials  inti¬ 
mated  that  gologlcal  conditions  are 
sufficiently  favorable  to  warrant  an 
aggressive  development  policy.  The 
property  is  in  close  proximity  to  the 
Kenty  site,  prominent  recently  as 


Georgia  River  Gold  Mines  In  B.  C. 
have  drifted  150  feet  on  the  new 
strike  in  the  southwest  vein  with  ore 
still  in-  the  face.  Samples  over  a 
width  of  I’i  to  216  feet  averaged 
$36  in  gold  per  ton.  It  is  stated  that 
this  deposit  w'ill  produce  a  sub¬ 
stantial  tonnage,  recent  work  prov¬ 
ing  that  the  mineralization  is  deep- 
seated.  The  next  step,  in  addition  to 
!  further  exploration,  will  bo  the 
blocking  out  of  ore  and  the  erection 
of  a  mill. 


Officials  of  Continental  Gas  re¬ 
port  that  operations  of  the  empany 
are  very  satisfactory.  The  Conti¬ 
nental  Company  has  .'tome  13  wells 
now  producing,  all  of  which  a-re 
connected  up  to  the  Dominion^  Na¬ 
tural  Gas  pipe  lines.  No  further 
drilling  is  being  done  at  the  pres¬ 
ent  time,  but  it  Is  hoped  further 
drilling  will  commence  within  the 
next  few  weeks. 


D.vment  Mining  and  Investments, 
Limited,  owners  of  the  Beaumont 
discovery  claims  in  Denyes  town¬ 
ship,  have  completed  a  program  of 
geological  mapping  together  with  a 
survey  of  its  entire  property  con¬ 
sisting  of  about  30  claims.  With  a 
crew'  of  seven  men  preparations  are 
now  being  made  to  resume  develop¬ 
ment  of  tho  main  showing,  which, 
was  one  of  the  best  free  gold  dis¬ 
closures  to  be  uncovered  this  sum¬ 
mer,  outside  of  the  Kenty  property. 
It  is  understood  that  a  start  has 
been  made  already  of  exploration  to 
trace  the  extension  of  the  original 
showing  laterally  on  the  property. 
Contrary  to  the  popular  conception 
the  Dyanent  property  is  not  owned 
by  a  publicly  financed  organization.  i 
Dj'ment  Mining  is  privately  financ-j 
ed  and  for  the  present  no  public  of-  j 
feriug  of  stock  is  contemplated.  ' 


A  charter  has  been  issued  incor¬ 
porating  a  new  company  under  the 
name  of  Beaver  Bethnal  (Jold  Mines, 

_ _ _ .Limited,  with  a  capital  of  ¥500,00(), 

result  of  gold  discoveries.  The  Great  |  divided  into  500,000  shares  of  $l.to 


Bear  area  is  at  the  moment  attract¬ 
ing  the  attention  of  mining  authori¬ 
ties  in  the  United  States  and  Can¬ 
ada  to  a  degree  that  is  almost  un¬ 
precedented  in  recent  years.  The 
Sterling  Great  Bear  holdings  adjoin 
ConsolidatiKl  Smelters’  property, 
and,  according  to  officials-,  it  is 
planned  to  send  a  crew-  of  workmen 
into  the  area  when  w'eather  condi¬ 
tions  permit  more  extensive  devel¬ 
opment  than  that  possible  during 
the  winter  months. 

Properties  of  the  sj-ndicate  are  in 
two  groups,  and  gold  discoveries  of 
importance  have  been  made  in  the 
same  area,  as  well  a&  radium¬ 
bearing  ore  and  silver.  Peter  Roche, 


Satisfactory  Progress 

At  Parkhill  Gold  Mines! 

A'err  satisfactory  progreea  has 
been  made  at  Parkhill  Mine  during 
the  pdst  two  months.  Several  pre¬ 
viously  unexplored  locations  on  and 
above  the  4th  level  have  been  devel¬ 
oped  which  resulted  In  a  substantial 
increase  in  the  ore  tonnage  available 
to  the  mill.  Three  of  these  locations 
are  producing  high  grade  ore.  Ne¬ 
cessary  changes  are  being  made  to 
increa.se  the  mill  capacity.  This  work 
will  be  completed  about  Dec.  Slst, 
and  the  mill  will  be  operating  on  a 
100  ton  per  day  basis  by  January 
15th.  Mill  heads  should  average 
about  $16.00. 


ORE  RECEIPTS  AT  TRAn.t. 

The  Consolidated  Mining  &  Smelt-  . 


each.  The  head  office  will  be  in 

North  Bay.  The  first  meeting  of  the  _ 

directors  will  be  held  In  England  |  mg  Co.  of  Canada.  Ltd.,  reports  ops  j 
shortly  -when  the  permanent  direc-  ■  receipts  at  Trail  Smelter  from  Now 
tors  will  be  appointed,  a  policy  de-  15  to  21,  19'32,  Inclusive,  and  from 
cided  on  and  work  programs  setout.  |  Jan.  1,  1932,  to  date,  in  tons  as  fol-  ! 
The  company’s  holdings  are  in  |  lows  I 

Chester  township,  Sudbury  mining  |  ^  To  d«ta 


.  .  .  .  e  ne-  'Compaiiv's  mincs  .  4.895 

division  and  consist  of  -o  claims.  i  mmeo .  SOS 


The  original  group  consisted  of  9, : 
while  some  16  were  acquired  later. ' 
The  neceSiSary  assessment  work  is 
done  on  the  entire  property  until 


284,623 

19,102 


staker  of  the  properties,  is  en  route 
to  the  site,  where  favorable  forma¬ 
tions  with  quartz  vein  occurrences 
have  been  found. 


Total..  3,400  303,735 

The  aggregate  receipts  for  the  per¬ 
iod  from  January  1  to  November  31 
offers  the  following  comparison  with 
Ihe  same  period  last  year  (in  tons) : 

1932  1931 

Company's  mines  ..  •»*.284,623  380»S62 

Other  mines  ..  >.  «•  ••  19,102  6»578 

Total  •' 


..303,729  3S7.140  I 
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DEVELOPMENTS  BE  ARING  ON  BUSINESS  OUTLOOK 

AUTO  CAUSE  OF  | 

VVfRV^  mmm 

BUSINESS  REACTS  Ifrance  Has  Renewed  Trade 

FROM  UNCERTAINTY  I  Conversations  With  the  Soviet 

K 

fcVULUllUN  IN 
TRANSPORTATION 

Economic  Situation 


IITA  I^AtTCl?  Al?  *^^*‘*'  "  millloB  and  the 

ilJIII  Ilf  I  peak  was  rearhed  In  IP.tfl  with  1.- 

333. 8SS  motor  vrhlclos  helng  reats- 
IJf  lAAI  lAI  lered.  The  i-onsl ruction  of  surfaced 

AC?  vliUIlUll  In  roads,  especially  with  what  Is  com¬ 
mas.  >  "’'’nl.V  tfrined  •■permanent"  tops,  has 

I  Ir  A  NCPIIDT  a  I  IAM  sre<’lacular.  As  late  as 

1  AAlllJl  vA  1  n  1 1  vll  there  wore  only  S.'iH  miles  of 

_ _  hiluminniis  and  cement  concrete 

i  •£«  c\e  surfaced  roads  in  Canada.  Nine 

Economi^and  Life  Of  ypa^,,  |„,p,.  |,j. 

the  Country  Matei'islly  creased  lo  4.432  miles,  or  h,v  over 
Affected  too  per  cent.,  and  pravel  road  mile- 

- - —  use  had  incre.ased  from  34.838  lo 

)ROP  IN  REGISTRATIONS  so. (VIS  miles.  The  water-botind  ma-| 

_  cadaiii  road  which  was  a  atPod  road 

Ottnwa.-Thc  economic  and  social  f'”'  l''’'se-draw n  vehicles  and  com- 

,  _ _  ,  ,  .  paratively  inexpen.sive  to  ihuild 

e  of  the  country  has  been  male-  ..and  up  under  thesuck- 


DROP  IN  REGISTRATIONS 


AC  II  C  n  rriTIAMP  P^rls.— Acting  upon  a  Soviet  rc-  detits  to  IT.anre.  whirh  the  So\-iet  Economic  and  Social  Life  Of  ypa/p  laler  or'l.v  1331  I  bin  had  in- 
Ur  U.  U  ELECTIONS  I'^rench  Govcrninenl  h.is  I  mon  disavowed.  They  .  reached  the  Country  Materially  rreased  lo  *4  432‘miles’  or  hv  over 

Wi  V.  J,  IiLIjVIIWW  ?„,r"  Affcded  ino  por  „;,dTa.VrV„7a 

p  .  ^  c  "ri.  J  .ludj  ot  thp  poRPibilitipn  of  rpiich.  .n.  i,,  ip.  fpfp,  '„r  '  c  .iprn7fni  - -  iticrp.iKP.l  from  31.fi5S  to 

rnces  O#  Secunttes  and  Cotnmo*  .  f  ,  aii>  m.  tnc.  fomt  of  gtnemmenf  noQP  im  RCHISTR  ATIONe  SOiVIS  miles  The  water-hotind  ma- 

rb.Lf^u  »  eommerclal  accord.  The  con-  bonds,  in.  ..which  thou.sands  of  *^*''J*^  Kt.Vjl3 1  KA 1 IUN5  mues.  i  ue  waicr  oonna  ma 

dities  Fliroer  After  Period  versatlons  took  place  at  Ihe  Minis-  Frenchmen  kept  iheir  life  .savings.  -  tad.iiu  load  which  was  a  gibod  road 

of  Reacbon  try  of  Commerce  between  represen-  France  no  longer  hopes  to  he  re-  Ottawa.— The  econmulc  and  social  h'U^c-draw n  vehicles  and 

*  tatives  of  the  Mlnisiries  of  Com-  paid  100  per  cent.,  hut  .slio  wants  a  life  of  the  country  lias  been  male-  !!,'!.'! pi' '.Tn')  afnnH'T.n'^'i'inHnp**<ho  .nrii 

LOOKING  TO  SPRING  merce  Agrlcultnre.  Foreign  Affairs  substantial  amounl.  The  Soviet  Gov-  rially  affected  hy  the  introduction  c""n  or  res  and  grS- 

-  and  Finance  and  two  commercial  ernnient  about  a  vear  ago  offered  .  .r  .i  „  .  .  u-  ■  i,  i  •  ''v'" 

Hopes  Are  Felt  That  Develon-  at'^chds  of  the  Soviet  Embassy.  to  recognize  about  a  quarter  of  them  ^  motor  \ehiclp.  The  ual  >  dimineshed  from 

menla  In  Intorval  Will  These  talks  received  wide  and  in  if  France  would  open  large  crcdit.s  motor  vehicle'  'n  I  *—  lo  -.184  milw  in  1331. 

menu  in  iniwrvai  will  some  cases  elicited  notice  in  the,  here  for  her  and  at  the  same  time  I  required  surfaced  roads  and  the  In-  ne<*IIne  In  Regrislrationsi, 

Il8h  rouiidabofl^  ror  A  New  Paris  press,  but  it  was  learned  from  i  permit  partial  payment  in  kind.  'I’his  '  creased  mileage  of  improved  roads  For  the  first  time  on  record  the 
Economic  Situation  a  reliable  source  that  any  sati.sfae- 1  offer  France  flatly  rejected.  I  encouraged  the  increased  use  of  mo-  total  registrations  of  motor  vehl- 

— -  for.v  conclusion  of  the  negotiations  What  seems  to  have  brought  up  I  Icr  vehicles  until  now  there  is  one  clcs  in  Ganada  showed  a  decrease 

Newr  York.  —  The  election  brought  is  far  off,  if,  indeed,  there  can  be  j  the  negotiations  again  are  the  heavy  I  motor  vehicle  to  every  8.6  persons  from  the  total  for  the  previous  year. 

Cbme  release  from  political  uncer-  any  hope  of  their  ultimate  success,  purch'ases  of  Soviet  oil  by  tlie '  in  Canada,  or  approximately  one  The  registrations  in  Saskatchewan 

lainties  that  seems  to  have  had  a  This  is  true  despite  the  fact  that  [French,  wliieh  purchases  give  Uus- ;  motor  vehicle  to  every  two  families,  had  shown  a  small  decrease  in  1330. 

rather  wholesome  effect  on  business  France  is  going  to  sign  a  non-ag- 1  sia  a  large  export  surplus  in  This  intensive  use  of  motor  vehicles  but  in  1331  six  of  the  provinces  and 
sentiment,  states  the  Guaranty  Trust  gression  pact  with  the  Soviet  Union  [  France.  In  the  first  nine  monihs  of  I  has  greatly  increased  Ihe  produc-  Ihe  Yukon  Territory  showed  de- 

Company  ot  New  York  in  the  current  very  soon.  this  year  Soviet  Russia  exported  1  live  capacity  of  a  large  part  of  the  creases  and  Ihe  increases  in  Prince 

issue  of  The  Guaranty  Survey.  Conversations  for  a  Franco-So-  ahoui  383.000.001)  francs  (about  .$1.3.- [  population.  It  has  revolulionized  a  Edward  Island.  Nova  Scotia  and 
“Price.i  of  securities  and  commodi-  vIet  trade  agreement  take  place  here  !  400.000)  wortli  of  products,  all  told,  i  large  part  of  the  freiglit  and  pas-  Quebec  were  small.  Canada  ranked 
ties  rose  moderately,  showing  a  firm-  frequently,  but  the  gap  dividing  the  j  to  France,  while  France  cxporled  to  I  senger  traffic  of  the  country.  It  fourth  in  total  registrations,  Ihe 
ness  that  coutraVted  sharply  with  French  demands  and  Soviet  offers '  Russia  only  32.000.000  wortli  of  has  displaced  a  great  number  of  United  States,  Franee  and  the 

the  marked  downward  tendency  that'  has  always  been  so  great  that  the:  goods.  Of  ilie  Soviet  exports^  2()(>.- 1  horse  drawn  vohciirs;  carriage  and  United  Kingdom  being  the-  only 

was  apparent  during  the  closing  talks  are  quickly  dropped  as  hope- 1  000,000  francs  wortli  represented  oil  j  wagon  factories  have  been  changed  countries  with  greater  regis- 

weeks  of  the  campaign.  Business  less.  The  chief  obslacle  is  the  qties- j  sent  in  fulfilling  the  contriicl  with  {  into  automobile  fnclories;  black-  Irations.  Canada  also  I'.niked 

activity  has  shown  comparatively  tion  of  R.ussia'.s  pre-revolutionary  i  Petrolina  Franyaise.  |  smith  shops  have  become  garages;  fourth  In  registrations  pqf  capita. 


and  use  of  llic  motor  vehicle.  The  ually  dimineshed  from  12,338  miles 
cflicient  use  of  llie  motor  vehicle'  1322  to  2.184  miles  in  1331. 
required  surfaced  roads  and  the  In-  Ile<*IIne  In  Registrations^ 

creased  mileage  of  improved  roads  For  the  first  time  on  record  the 
encouraged  the  increased  use  of  mo-  total  registrations  of  motor  vehl- 
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activity  has  shown  comparatively  tion  of  R.ussia’.s  pre-revolutionary  i  Petrolina  Franyaise 
little  change,  aside  from  the  sea-  - - - 

“iSSSS  PIG  IRON  OUTPUT '  lEUROPEAN  CROP 

had  first  CAIN  '  CIIRTAII S  SAF  FS 

ists.  due  to  uncertainty  regarding  Ilnl/  llAJl  UnlH  V  U  II  1  A  I  L  ij  L  D  J 

IN  SIX  MONTHS^  CANADIAN  WHEAT 

influence  on  biisiness  as  a  whole.  -  - 

‘■Viewed  in  retrospect,  the  autumn  October  Production  of  6,731  Smaller  Shipmei 
enSal^ng.'‘itrougr  it  Ton.  C^pares  >^th  5,709  Harvesting  I 

itieasure  up  to  the  cxpecfatlans  of  ™  September  -  Italy,  t»e: 

the  more  optimistic.  The  gap  be-  -  -  - - : — 

tween  current  levels  of  activity  and  17,102  TONS  STEEL  STOCKS  LO\ 

those  of  a  year  ago  has  not  yet  been  - -  - - - 

closed,  but  it  has  been  greatly  nar-  Production  of  6,731  long  tons  of  Ottawa.  —  The  ■ 


- - -  i  liay  and  feed  stores  laive  disappear-  The  United  States  came  first  with 

fwf/l  inARI  All'rrkll'P  IPffnAnP  I  ll  /^n/kn  ! and. gasolene  stations  have  ap-  one  motor  vehicle  for  each  4.7  prr- 
rlli  IKlIil  nil  I  rill  I  clJKIIl  r  A  ll  I  nllr  ;  peared  by  the  ihoiisends.  It  has  sons,  Hawaii  was  second  with  one 
•  *”  lllWii  WII  Wl  UVllVl  UTIII  Via VI  I  reduced  in  time  the  distance  from  for  each  7  persons.  New  Ze.-iland  j 

II A  A  PIDCT  PAIWI  I  I^ITDTAITCCAIPC  *  city,  from  was  third  with  one  for  each  8  per  j 

flAII  rlK^I  llAlll  Li  U  K  I  AIL^  ^Al.r.,l  honie  to  the  office,  shop  and  .sons  and  Canada  was  fourth  with' 

11X11/  lllivt  vxilta  wit.niAiU  VXIVVV  I  factory;  it  has  populated  suburbs  one  for  each  8.6  persons,  according 

111  dV  MAMTllC  I^AIHAAIART  UTlir  A  T !  reduced  congestion  in  cities;  it  In  a  survey  made  by  Ihe  United  , 

||l  ^|A  ItIIIIi  1  tlu  LnllAlllnli  VtIiKAI  i’*'’®  changed  lo  a  large  extent  the  Slates  Deparlmcnt  of  Commerce. 

!  liahlls  of  the  people,  especially  tlie  A  report  on  "Uarm  Facilities.' 
\  ;  « -o,  1  c  II  r-  •  I  urban  population.  The  amusement  1331.’’  iss’ued  hy  IheCensus  and  Vi- 1 

October  Production  of  6,731  Smaller  shipments  Following;  rer,orl.a  in  the  immediate  vicinity  of  tal  Slat.istirs  Branch  of  the  Bureaic 


f,,hiooab£  Back  Bar  section, 
convenient  to  everything, 
Boston’s  finest  hostelry;  rates 
$4.00  up. 

ARTHUR!. RACE  •  •  Mamitiiu Director 
Reservations  for  the  NaiionsI  Hotel  of  Cubs  nsv  be  mtda  at 
THE  PLAZA  •  THE  .SAVOY-PLAZA  •  THE  COPLBV-PLAZA 


Ton.  Compares  With  5,709 
in  ^ptember 

17,102  TONS  STEEL 

Production  of  6,731  long  tons  of 


Harveating  In  France, 
Italy,  Germauiy 

STOCKS  LOW  IN  U.  K. 


towns  and  cities’  have  been  largely  from  data  from  the  seventh  censitR  I  '  “  ■  '  -  -  - - 

deserted  and  remote  and  formerly  of  ('anada  shows  Ihe  number  of  mo-  vinecs  were  very  similar,  the  den-  than  half  of  the  number  on  farms 
InacceBsible  places  are  thronged  lor  vehicles  on  farms.  In  Saskal-  sities  being  2.12.  2.1(1  and  2.27  farms  in  1331. 


InacceBsible  places  are  thronged  lor  vehicles  on  farms.  In  Saskal- 1  sities  being  2.12.  2.1(1  and  2.27  farms 

xvith  toui’ists,  both  local  and  for*  chewan  over  7(1  per  cent,  of  all  pas- 1  per  motor  vehicle,  respect  I vely,  for 

eigp.  When  an  individual  or  'family  senger  aulomohiles  registered  in  |  .Manitoba.  Saskatchewan,  and  Allier- 

or  parly  wishes  to  visit  a  distant  the  province  were  owneti  by  farm- 1  ta.  The  registration  of  farm  frae- 


VAJHOl TER  GRAIN’  EXPORTS. 

Vaneoiiver.  —  The  Vancouver  Mei- 


ro*wed’ since*  mldLmmer^'^*Mnre°im*  Pi‘®^ucUon  of  6,731  long  L  si^atiou  city,  or  go  on  a  picnic  or  excur-  ers  and  in  Prince  Edward  Island  tors  is  not  required  so  that  these  cl  anf's  Exclmnge  reports  shipments 

nortant  neihrns^  is  Canada  during  O.’KDber  dunng  the  past  month  has  reflected  p,on.  the  request  is  no  longer,  over  56  per  cent,  were  on  farms,  data  are  secured  only  by  the  peri-  of  grain,  this  season  from  ihe  Pori 

recenrea^ns  marked  the  ffrsVd  f,.  r '  Ind  a  “"'h***-  oensnses  taken  H>y  the  Bii-  of  Vancouver  8(  over  3(1.000,00(1  hiish- 

UDtiirn  since  the  snrine  of  1331  and  ^^^.rch  and  was  15%  over  the  .i.((13  arrnrriinD- ^  “"'hon  "ill  b  be  con-  every  1.53  farms  in  Ontario  which  reau  The  total  number  recorded  els.  November  s  exports  are  likely 

the  sharnest  advance  since  the  de  September.  TonuageS  for  „  .  ^  P  ®  venient  to  leave?”  This  matter  of  was  more  than  twice  the  density  of  for  13.31  was  105,263,  of  which  81.-  to  run  to  over  14.000,000  hushels. 

nres^on  began  u  ^'^^^sVed  hv  speed,  the  Maritime  Provinces  and  over  565  were  on  farms  in  the  three  Prai-  ,,  -  '  ; "  ~  .U.  . 

was  by  the  most  nronounced  rallv  altogether  made  up  of  the  basic  Statistics'  (’ont^p*ntoi*^?ii^inna'’n  Ho^  comfort  and  cheapness  of  automo-  three,  times  the  density  of  Quebec,  rle  Provinces.  In  1321  only  47.-  Good  Response  lor  Exhibition, 
in  commodftv  niMces  6?nce  1323  the  further  use  of  the  pro-  via  ?  t’"®  travel,  has  greatly  increased  the  The  conditions  in  Ihe  Prairie  Pro-  455  tractors  were  recorded,  or  less  f^'Ptis  of  a  revival  of  business,  and 

i  .  .  ducers.  No  malleable  or  foundry  ™atid  has  been  light  as  a  result  of  ,3  p  ,  _ _ _  lan  expression  of  confidence  and  op- 

a  very  distinct  impi^vement  In  j  ^  ^  ^  j  ^  made  crops  barvested  during  the  p(inulatioii  and  passenger  fraftio  of  »  r  v  mv  !n  the  new  year,  are  Indicat- 

financial  conditions,  the  business  ex-  «®''-  rSvs  st“et  I J  fC  /c  A/nff)  Ri>9§-  I  ed  by  the  response  received  from 

pansion  provided  a  basis  for  mode-  Hur  niany  and  other  countries.  laiiways,  sireei  cars,  ami  noaisiias  l^OUU  MJCSL  V^USlOTTlCT  i  nnntifarfurcrs  to  the  circular  of  the 

rate  ontimism  that  had  been  almost  ‘ron  blast  furnace  Charges  dur-  Tn  _ni,p  _ _ ,,  (been  reduced.  The  motor  vehicle  |  nianiiiaotiirers  to  tne  circular  or  tne 

'  u^ii  1 almost  .  ,  days  of  October  included  ,  spue  of  the  fact  that  several  .  widened  the  area  aceesalble  ■■  '  '  . .  '  ■  m  ■ .  ,  . .  ,  . . -  —  iCa.nadian  Manufarfurers  Association 

wholly  lacking  for  more  than  a _year.  ot  import  restrictions  and  milling  quo-  . .  a _ _  --  _ a  annoueing  that  the  next  National 


U.  K,  Is  Now  Best  Customer 


“General  opinion  at  present  loans  „^ong  tons  of  imported  iron  ^  present  time"  ^o  railways  «iat  many  lines  of  rail-  Ottawa.—  Canada’s  domestic  ex- j  United  States  $31,172,464. 

_ J  _  ore  .3.223  short  tons  of  limestone  ,  V,  loe  pi  t,»vui,  lliue,  nnnr  ton  clnsoK-  Incnlcd  ncvfs  tr,  iha  ITnilod  U'(n  cdcni  in  He.  II,, vine  tWo  1  o  mnntba 


toward  the  view  that  the  winter  ore, 
months,  while  they  may  show  some 


,  3,223  short  tons  of  limestone  nrices  in  France  and  Per-  '  ®re  now  too  closely  located  ports  to  the  United  Kingdom  in  Oc-  During 

1  7,186  short  tons  of  coke.  Of  jjjyjjy  nave  declined  sharply.  It  is  I  frem  economic  considerations.  The  tober,  amounting  in  value  to  $26,-  tuber  the 


Hcturs  were  recorded,  or  less!  f^'8i)s  of  a  revival  of  business,  and 
i  an  expression  of  confidence  and  op- 
'  timisin  in  the  new  year,  are  indicai- 
)  '  r’d  by  ihe  response  received  from 

'‘^**®*’'^'**^*  I  nianiifaclurers  to  the  elrcular  of  the 

. .  '  ' - . -  —  Ca.nadian  Manufarfurers  Association 

States  $31  172  464  annoueing  that  the  next  National 

ng  the  12  months' ending  Or-  Exhibition  will 

the  domestle  exports  to  the  S  ''''’""-ea  from  kebriiary 

Kinirdnm  fntaiiod  *173  503  -  to  18th  next.  Already  one  of  the 


further  progress,  are  not.  likely  to  the  limesti^e  2,784  tons  were  quar-  U  whole  transportation  problem  la  be-  886,031,  were  more  than  double  the  United  Kingdom  totalled  $173,503,- 

bring  sharp  changes  in  the  rate  of  rled  in  Canada,  and  all  of  the  |  jnergage  consuniDfioii  during  the  '"S  changed  and  the  process  will  $13,38.3,445  ex'porfs  to  the  United  I’  335,  and  to  the  United  States  $178,-  aumted  and  reservatfons  have  been 


bring  sharp  changes  in  the  rate  of 
business  activity.  The  lack  of  any 


riea  in  vauaua,  ami  an  ui  me  increase  consumption  during  the  cnangea  ana  ine  process  win  ai3,3»;{,445  exports  to  me  cnitea  r  am 

coke  was  carbonized  in  Canada,  in-  these  countries.  probably  be  hastened  as  Improve-  States.  This  is  a  great  change  in  |  617,596. 


business  activity.  The  lack  of  any  was  cai  uou.^,eu  ,u  ...  y^^^  countries.  protiamy  oe  nasteneti  as  improve-  cuates.  inis  is  a  great  cnange  in  tiK.aaw.  received  for  s  Inree  section  of  the 

significant  increase  in  bank  credit,  eluding  l,0rl  tons  from  Canadian  United  Kingdom  has  imported  in  motor  vehicles  and  high-  the  past  two  years.  In  October.  In  the  12  monihs  October.  1330,  Inauirles  for  exhibiting 

the  recent  irregularity  in  security  mined  coal.  legg  wheat  during  the  nast  three  "'‘iJ's  are  made.  1330,  the  domestic  exports  to  the  domestic  ejtports  to  the  United  „„„„ 


less  wheat  durin,g  the  past  three  made. 


and  commodity" prices",  the  absence  On  October  18  one  550  ton  fur-  jnflnths  tlian  dnrrng  the  sai^^^^^^^  Tlii&  revolution  is  still  going  on  United  Kingdom  were  $25,713,211  Kingdom  were  valued  at  $251,253,-  "anada** and  ^the^^ma^nagemen^iitates 

of  any  strong  seasonal  influence  dur-  nac.e  was  blown  out  at  Hamilton,  ]agf  ypgj.  situation  reflectu  and.  although  already  gone  a  con-  and  to  Ihe  United  States  $31,787,-  .322.  and  to  the  United  States  $428,-  „-hihifinn  nmniispn  to  bp 

n^lnbar  98  r>np  .5.5(1  tnfl  flir-  l.  _  .  .  .,tanv..Kfp  if  o  /!19  .lO-l  004  lOHl  IIIB  *  X  O I IM I  lOIl  pi  Olll  IUBB  lO  OB 


tug  the  winter,  and  the  fact  that  the  and  on  October  28  one  550  toft  fur-  tack^ot  pressure  on  the  British  mar- 
pbheies  of  the  incoming  adminislra-  nace  was  blown  in  at  Sydney.  N.S.,  Uet  this  year  as  compared  with  last 


slderable  distance,  if  started  only  a  613. 


considerably  larger  thafli  the  one  held 


few  years  ago.  In  1310  there  w’ere  During  ihe  first  seven  months  of  Two  years  ago,  therefore,  Gi®  In  the  Stadium  last  year,  A  number 


tion  cannot  well  become  known  In  with  the  result  that  one  550  ton  year  when  Russia  and  Danubinn  than  10,000  motor  vehicles  reg-  the  present  fiscal  year  domestle  ITWted  States  was  Canada’s  best  ,„anufaetnrers,  wbn'have  never 
detail  for  several  months  at  least  furnace  was  in  blast  in  Canada  on  countries  w  ere  shipping  large  sup-  isfered  in  Canada,  in  1315  less  than  exporls  to  Ihe  United  Kingdom  j  eiistomer  and  had  been  since  1926.  pefn^e  exliiblled  have  seourod  spare 
are  among  the  factors  that  tend  to  October  31.  This  550  ton  furnace  re-  pReg  to  the  United  Kingdom.  100,000  registrations,  hut  in  1928  amounted  to  $110,740,375  and  to  the  Now  it  la  the  United  Kingdom.  some  on  a  large  srnie, 

support  this  view.  Added  to  these  presented  13%  of  the  total  capacity  jt  jg  very  significant  that  stocks  a— 


conditions  are  the  acute  political  ail  the  iron  iblast  furnaces  in  Can-  of  imported  wheat  are  low  in  the 
and  financial  unsetllement  that  still  ada.  United  Kingdom.  On  November  1st. 

exists  in  some,  quarters  abroad  and  Proctuction  of  1,599  tons  of  ferro-  1332.  port  stocks  of  wheal  were 
the  fact  that  certain  internationai  alloys  in  Canada  during  Cicloii>er  about  20  million  bushels  lower  than 
.economic  prohlems  of  the  greatest  was  more  than  double  the  732  tons  at  the  same  dale  of  last  year,  in 
urgenc.v  still  remain  to  be  solved.  of  the  previous  month  and  ebnipares  other  words,  port  slocks  in  the 
Problems  Awaiting  Solution,  with  1.312  tons  reported  for  Octo-  United  Kingdom  are  onl.v  sufficient 


urgenc.v  still  remain  to  be  solved.  of  the  previous  month  and  etinipares  other  words,  port  slocks  in  the 
Problems  Awaiting  Solution.  with  1.312  tons  reported  for  Octo-  United  Kingdom  are  onl.v  sufficient 
"For  the  immediate  future,  there-  iber_  J931.  for  nhoiit  two  weeks,  while  at  the  | 

fore,  interest  centers  on  the  posslbili-  Output  of  steel  Ingots  and  direct  same  time  last  year  Britain  had  a 
ty  qf  a  strengthening  of  economic  gfeei  castings  In  Canada  at  17,102  six  weeks'  supply  of  imported  wheat 
fundamentals  through  international  f^ns  in  October  was  26%  under  the  on  baud. 

action  on  armaments,  war  debts,  ^|,  93  ^39  tons  reported  for  I'anadian  IVheat  Sitiiation. 

trade  liarriers,  monetary  stabiliza-  September.  The  decline  was  mostly  During  the  week  ended  November 
tion,-  and  the  other  questions  that  jjj  gfeel  ingots  which  dropped  to  16,-  18  some  of  the  outstanding  features 
liave  been  created  or  aggravated  by  ^pj,g  from  22,278  tons  while  of  the  Canadian  wheat  slluation  were 
the  world  depression.  On  tw'o  of  gfgel  castings  were  also  slightly  slightly  increased  clearances  over 
these  questions  —  armaments  and  af  ^15'  fggg  as  against  861  the  previous  week  and  decreases  in 

w  ar  debts  —  action  has  recently  been  against  861  tons.  For  the  ten  Gie  marketings  in  the  Prairie  Prov- 

taken  that  may  lead  to  developments  a,gjj|j,g  ending  October  31,  1332,  Infcs  as  well  as  stocks  of  wheat  in 


w  ar  debts  —  action  has  recently  been  oci 

taken  that  may  lead  to  developments  -Tiriine-  Oct 

of  primary  importance.  The  outlook 

regarding  trade  barriers  and  mone-  f„n^  tn  cnmi 

tary  stabilization  is  more  obscure,  «.io -01  Lr  the  first  fen 

although  the  subjects  are  sure  to  be  Ir  "L,- 

brought  up  at  the  international  econ-  ®  ' 


Tour 


importance.  The  outlook  nrinTarv  steel  affcresated  Gie  elevators. 

rade  barriers  and  mone-  „  ,  comnare  with  a  to-  Canadian  wheat  stocks  in  stores  in 

zation  is  more  obscure,  "  ’  ,  _  ‘  ..  ^  Canada  and  the  United  Slates  on 


omic  conference  tentatively  schedul-  Te*^.^' nrnHonU 'mn?n?finld  ^’*0  the  revised  figure  for  the.  pre- 

ed  for  Ihe  early  part  of  next  year.  i'm  and  sieel  products  main tained 

“If  the  w  inter  brings  genuine  pro-  about  the  ®®'"®  J®'®'  1®®P“*.  the  corresponding  week  of  1931  was 

gress  tow  ard  the  solution  of  these  months.  Demand  oontlnned  foi  2317(57  541  i,„ghels. ' 
problems,  together  with  a  main-  small  tonnage.s  but  scune  business,  Dpstlnallon  of  Canadian  AVheat 
icnan.ce  anti  ronsolidation  -of  fhe  prospect  of  (considerable,  size,  Exports  lu  October, 

pround  pained  in  the  last  few  was  reported.  Quotations  for  No.  1  ouriilg  October,  according  lo  Cu8- 
iiionths.  the  business  comrfiiinity  as  and  No.  2  foundry  pig  iron  were  reUirn.s  the  exports  of  wheat 

a  w  hole  will  he  well  satisfied;  for  unchanged,  the  former , being  quoted  an,o,jn(p,i  (g  40,132,415  bushels,  of 
Ihe  fulfillment  of  these  conditions  at  $22.60  per  gross  Ion  delivered  at  ,^.4,5^2,  30,368.08.5  bushels  were  ship- 
will  indicate  that,  fhe  strongest  pos-  Toronto,  and  at  $23.80  per  gross  ton  pg^j  (g  jjj-Rigp  Empire  countries  and 
sible  foundation,  has  been  laid  for  a  delivered  at  Montreal.  The  latter  9,324,330  to  foreign  countries.  The 
new  economic  structure  to  supersede  was  $22.10  and  $23.30  per  gross  ton  phjpmenis  of  wheat  to  Empire  coun- 


.Noveinber  18  amnmited  to  238,810,- 
174  bushels  compared  with  241,487,- 


and  steel  products  maintained  ‘he  revised  figure  for  the.  pre 
*  <  vioiis  week.  The  amount  in  store  in 


about  the  same  level  as 


tiestinailon  of  Canadian  AVheat 
Exports  In  October. 

During  October,  according  to  Cus- 


tlie  one  lliai  has  crumbled  so  badly  at  these  respective  centres. 

in  (he  last  few'  years.  The  spring  - — - - - 

season  may  be  regarded  as  a  logical  AIM  If  AMfll  III 
start iTig  point  for  the  sound  recovery  |«K/l|ll  |flllllJL|r 
that  should  follow.  RjmiiMiB 


Business  in  the  West 


XI'eekIr  Report  of  the  Canadlap 
Credit  Men'a  Truat  Aasoclatlon. 


IVinnipeg.  —  Manufacturers  report 
ver.v  liltle  change  from  last  week, 
iviiolesale  dry  goods,  boots  and 


GRAIN  HANDLINGS 
OF  ALBERTA  POOL 


Re»ults  For  1931  >32  Season 
Satisfactory — This  Season’s 
Outlook  Obscure 


tries  were  as  follows:  Great  Britain 
29,241,352  bii.siieis.  Irish  Free  State 
91,875.,  British  South  Africa  23,848, 
British  IVe.-Bt  Indies.  416. 

The  shipments  to  foreign  countries 
were:  Netherlands  2,666.316  bushels, 
Belgium  2.067.125.  China.  1,929,673, 
Germa.ny  1,503.547.  FTance  1.163,966. 
The  remainder  was  distributed  in 
small  amounts  to  various  countries. 

Automobile  Financing 

Smaller  In  October 


AViiolesale  dry  goods,  boots  and  Calgarv.-  An  expansion  In  grain 

shoes  ,snd  clothing  lines  renia^  handlings  during  the  1931-32  crop  Ottawa  -  The  toUl  number  of  1 
fairly  active.  Groceries  good.  Re-  year  and  increase  ot  reserves  by  „  financed  was  4  357  in  fw-tnWar 
tail  trade  reported  moving  faster.  $357,738  as  a  result  of  the  year’s  .5.018  in  September,  and  6,435  in  Oc- 
Collections  fair.  elevator  operations  were  reported  to  tgii^g-  ,93, .  „nd  the  amount  Involv 

Begina.  —  Wholesale  groceries  re-  the  annual  meeting  of  the  Alberta  ^aa  $1  580  935  in  October  *1 

rJ*’sffoe*Vnd°  ciothlLTnt  ^  Wheat  Pool  here  hy  R  D.  Purdy,  iJe.SO^n  Sep?^ber  audl2.662^^^^^^^ 
amd  shoes  and  clothing  lines  show  general  manager  of  the  organlza-  i„  fVr.in.hor  i<i3i 
some  improvement  in  trade.  City  tion  iv^  Jr’  or,  , 

end  country  retail  trade  reported  Net  operating  earnings  of  the  eie-  Oc^o^r'^  1949^ fn  September  ^and^  l“ 
fair.  Wholesale  and  retail  city  cOl-  vator  system  amounted  to  $1,123,282  89!  rdtober  1931  while  used 
lections  fair.  No  improvement  la  according  to  the  report.  From  this  SJe  Dni^^S  werfs  iOATn  October 
country  collections.  total  $222,891  was  deducted  for  a  ™  “  S™hlr  anTi  544 

Moose  Jaw.  --  Very  little  change  payment  to  the  AlberU  government  September  gnd  4,544  In  Oc- 

reported  In  general  trade  conditions,  connection  with  the  1929  Pool  gf  ^^rs  amounted 

Wholesale  groceries  and  hardware  gvor-payment.  A  further  deduction  jg  iriR  xss  in  ^tobe^  $938  m 

prov.»l.  CollMlfonB  r«m«fii  (air.  °»367  ns'wa?  °earrM  "'f- 

Saskatoon.  —  Wholesale  groceries  Vneward  t«  the  reserve  account  amounted  lo  $86a.,847  In  October, 
and  hardware  reported  fair.  Dry  hfndnnas  the  September  and$l,337,692 

EOO.I.,  boo, a  and  ahoo.  and  alolMa.  iTooSff,  otoalon 

!“do  «po*rt°d '.I'ahtf,  •  TkABE  WITH  ArSTKAlU. 

iDg  past  week.  Wholesale  and  re-  .  Ot'^wa.— Exports  to  Australia  dur- 

tall  collections  fair.  43R  ®  months  of  the  present 

Calgary.  —  Wholesale  and  retail  •’Y  fh«  4^ihAr*»  t®*®”®**  1“  value  $4,219.- 

groceries  remain  quite  steady.  Dry  „  1“  compared  with  $2,762,267  in 

goods  and  wearing  apparel  trade  P®®*  ?  terminal  operations,  terminal  the  same  period  last  year.-  'The 
slightly  better  during  the  past  week.  No.  1  at  Vancouver,  owned  hy  the  leading  Increases  wefe  as  follows:— 
Collections  (>h  curreint  accounts  Pool>  leased  termln-  cotton  fabrics  from  $184  to  $306,455. 

good;  old  accounts  only  fair.  als^on  the  Pacific  Coast  ^re  util-  oilcloths  from  $60  to  $13,556,  felt 

Edmonton.  -  Clothing  and  foot-  to  the  fullest  extent  «  the  to-  frOm  $18,453  to  $28,318.  planks  and 

wear  lines  report  quite  an  Improve-  tal  handlings,  all  but  8,600, OOO-bush-  boards  from  $3-80.»18  to  $603,701. 
ment  in  business;  other  lines  nor-  els  were  shipped  west.  square  timber  from  $20,365  to  $237.- 

iiial  Very  little  grain  is  being  “This  season  handling  margins  823,  wooden  handles  from  $115  to 
marketed  and  collections  continue  available  to  elevators  Interests,”  he  $10,187,  newsprint  from  $1,165,657  to 
glgw  eald.  “are  narrower  than  at  any  $1,246,014,  iron  piping  $27,831  to  $37.- 

VahcoiiVer.  —  (Vmditioiis  generally  period  in  the  history  of  elevator  346,  typewriting  nil  to  $27,032,  tools 
have  improved  slightly  during  the  ooeralionS  in  western  Canada.  The  $1,508  to  $81,612,  axes  $630  to  $22,- 
pait  week,  seasouabll'  goods  still  inevitable  result  is  almost  certain  669,  automobiles  $600.  to  $414,363,  ; 
moving  satisfactorily.  Current  col-  to  be  substantially  reduced  earn-  clocks  and  watches  nil  .to  $66,656,1 
lections  remain  fair,  with  collections  Ings  as  compared  with  previous  electrical  apparatus- $16,564  to  $21,- 1 
on  old  accounts  very  slow.  yeara”  •  034. 


trade  reported  slightly  better  dur¬ 
ing  past  week.  Wholesale  and  re¬ 
tail  collections  fair. 
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Decline  After  Adjustment  VVas 
8.5%  For  Canada  As 
a  Whole 


less  for  each  $1,000  of  Insurance  than 
the  corresponding  dividends  written 
without  disability  benefits.  For  1932, 
the  deduction  on  policies  with  dis- 
abiiity  provisions  was  $2  for  each 
$1,000  of  insurance.  This  deduction 
in  many  instances  was  equivalent  to 
an  increase  of  80  per  cent,  in  the 
premium  paid  for  the  disability  pro¬ 
visions  on  life  insurance  contracts 
already  in  force.  For  example,  on 
one  $5,000  life  policy,  with  disability 
benefits,  the  premium  was  $12.25, 
and.  in  addition,  the  company  paid 
this  year  $10  less  in  dividends  to 


B.  C  THE  EXCEPTION 


Ottawa,  — -  Bank  debits  were  $2,- 
ii67, 000.000  In  October  compared 
with  $3,0O8,O0i''.<'i'O  in  the  preceding 
month,  the  gam  I'Cing  less  than 
normal  for  the  season.  Gains  were 
.shown  In  c.ich  of  the  five  economic 
areas  except  in  the  Maritime  Pro¬ 
vinces  hut  in  no 
Columbia  wa.s  the  gain  equivalent  to  I 
the  normal  iniu-ease  for  the  sea.son. ' 
The  decline  after  a<i.iiistnu'nt  for  ,1 
seasonal  tendencies  in  the  Domin-i 
ton  as  a  whole  v\a.s  .S..5  per  cent.  | 
The  recession  in  the  Maritime  Pro- j 
Vinces,  after  se.isonal  ad.iustnient.  | 
was  limited  to  17  per  cent.  With 
.  The  usual  ad.instmen'  debits  in  Que¬ 
bec  and  Ontario  showed  declines  of 
11.9  percent  and  11.1  per  rent,  res¬ 
pectively.  The  total  in  the  Prairie 
Provinces  w  .us  $.i79.700,o00.  a  de¬ 
cline  of  S  .l  per  cent,  after  ad.ju.st- 
ment.  I'ehit.s  in  British  I'olumbia 
were  Si24.til3.<inn  compared  witli 
$11 2. 11b, non  in  September,  the  .gain 
even  after  afijustment  being  1.1  per 
cent  Vancouver  showed  a  gam  <M 
52  per  i-ent  in  the  same  compari¬ 
son 

neh'.t.s  In  October  of  .$2,367,000,000 
compared  vvith  .$2,587,000,000  in  the 
.same  month  of  1931,  show  a  decline 
of  8.5  per  cent  T’he  Prairie  Provin¬ 
ces  showed  a  gam  of  18.3  per  cent,, 
the  total  of  $.579,700,000  compared] 
with  .$190,000,000  in  the  same  month 
of  1931  Debit.s  m  Winnipeg  were 
$404,200,000  compared  with  $335,- 
900,000.  ,a  gain  of  20.3  ])er  cent. 

The  decline  in  the  Maritime  Pro¬ 
vinces  and  Quebec  were  23. 1  per 
cent,  and  21.3  per  cent,  respective¬ 
ly.  The  decline  in  Ontario  was 
limited  to  9.7  per  cent..  Toronto 
showing  a  drop  of  5.,"  per  rent.  The 
decline  in  British  Columbia  was  9.3 
per  cent,  while  Vancouver  recorded 


following  the  lead  given  by  three  of 
the  leading  life  insurance  Institu¬ 
tions  in  New  York  State,  who  have 
announced  a  reduction  in  the  rate  of 
diviriend.s  payable  on  policies  carry¬ 
ing  disability  benefits,  thus  provid¬ 
ing  a  sjiread  between  the  dividends 
,  to  he  paJd  on  this  class  of  policy 
ase  except  Rritlsh  jand  those  pa.vable  on  similar  types  of 
y  without  the  dis.ibility  clause.] 
is  pointed  out,  however,  that  j 
is  nothing  to  prevent  Canadian  1 
allies  taking  similar  action,  .and  I 


The  Standard  Life  Assurance 
Company 


H.  W.  Manning,  assistant,  general 
manager  of  the  Great- West  Life  As¬ 
surance  Company,  was  elected  vice- 
chairman  of  the  Life  Insurance 
Sales  Research  Bureau  at  its  an¬ 
nual  meeting  in  Chicago  recently. 
Estalblished  some  ten  years  ago,  the 
bureau  serves  as  a  clearing  house 
for  Its  large  number  of  Canadian 
and  American  life  company  mem¬ 
bers.  * 


at  the  close  of  its  year  1 5th  November.  1932, 
htis  again  declared  an  Annual  Compound  Bonus 


$21  per  $1,000 

with  proportionate  CASH  DIVIDENDS 


A  MUTUAL  COMPANY— Established  1825 


THE  STANDARD  LIFE  ASSURANCE 

COMPANY 

Head  Office  for  Canada:  391  St.  James  Street,  Montreal. 


are  no  small  banks  in  Canada,  the 
minimum  capital  for  any  bank  being 
at  least  half  a  million  dollars.  The 
smaller  communities,  which  could 
not  of  themselves  support  banks  of 
such  dimensions,  are  served  by 
branch  banks.  Indeed,  there  arc  only 
teg)  banks  in  Canada,  but  their 
branches  are  to  be  found  in  even  the 
most  remote  places  where  there  is 
demand  for  banking  service. 

The  trend  may  be  seen  in  the  fact 
that  at  confederation,  sixly-five  years 
ago,  there  were  twenty-eight  banks 
with  123  branches:  since  then  , the 
population  of  Canada  has  trebled, 
foreign  trade  has  increased  more 
than  a  thousand  per  cent,  and  there 
are  now  ten  banks  —  with  3,970 
branches  in  the  Dominion  I 


iare  embodied.  It  i.s  recalled  that 
I  the  r.  S  companies — which  were 
I  generally  harder  hit  on  ttie  disability 
I  benefits  than  Canadian  institutions 
I  took  the  initiative  at  the  end  of 
i  last  ye,vr  in  the  dl.'icontinuance  of 
Ivvrlting  iiolicies  vvith  the  disability 
li  lau.se.  This  action  was  taken  after 
exhaustive  surveys  of  the  situation. 

I  conducted  hy  the  .American  Life  Con- 
ivention  ;ind  other  co-operative  or- 
!  ganizaiions  in  the  life  insurance  field 
'had  shown  lliai  extra  premiums 
charged  for  disability  benefifs  were, 
in  general,  quite  inadequate  in  rela- 
ition  to  the  elaims  experience.  The 
I. action  taken  hy  the  majority  of  f.  S. 
life  companies  was  closely  followed 
by  similar  steps  being  taken  here, 
most  of  the  Can.adian  Institutions 
withdrawing  from  the  disability  field 
between  January  and  March  of  this  I 
year.  j 

There  is  a  feeling  in  some  quarters  I 
that  Canadian  life  companies,  whose! 
problems  are  largely  those  of  the  j 
r.  S.  institutions,  may  again  follow  ^ 
the  example  set  by  the  latter  in  their  j 
present  action.  It  is  significant  that  : 
the  steps  taken  by  the  3  New  York  | 
companies,  among  which  is  the  New  1 
York  Life,  were  originally  suggested 
by  the  superintendent  of  insurance 
for  the  State  of  New  York.  The 
reason  for  the  change  in  dividend 
policy.  It  Is  stated,  is  the  dispropor¬ 
tionately  heavy  claims  on  disability 
policies  that  have  developed  as  a  re¬ 
sult  of  the  depression. 

Has  F.ffert  of  Preminm  Increase. 

At  the  beginning  of  this  year,  there 
was  a.  general  movement  among  life 
Insurance  companies  to  discontinue 
writing  disability  annuity  benefits  in 
ordinary  life  policies  because  it  was 
found  that  not  only  would  such. an¬ 
nuities  have  to  be  lowered  in  amount, 
but  that  also  the  cost  of  premiums 
would  have  to  be  increased  materi¬ 
ally.  Most  of  the  companies,  how¬ 
ever.  made  no  change  in  the  dlvi- 
I  dends  declared  on  such  policies  al¬ 
ready  in  force,  in  comparison  with 
dividends  paid  on  policies  without 
disability  benefifs. 

The  New  York  Life  Insurance  Com- 
pany.  with  the  approval  of  the  uT- 
surance  Department,  declared  divi¬ 
dends  on  policies  with  disability  pro¬ 
visions  In  1931  which  were  75  cents 
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ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T030r. 


Another  distinguishing  feature  of 
the  Canadian  banking  system  is  the 
fact  that  under  the  Bank  Act — which 
IS  its  charter  —  no  Canadian  baUK 
may  make  a  loan  on  the  security  of 
real  estate.  That  form  of  financing 
in  Canada  is  left  to  mortgage  com¬ 
panies  and  similar  institutions. 
Banks  may  acquire  real  estate  for 
their  own  purposes,  or  as  security 
for  loans  already  made,  but  they 
must  not  lend  on  it  in  the  first  place. 
This  keeps  capital  liquid;  a  general 
slump  in  land  prices,  or  absence  of 
buyers,  does  not  directly  freeze  their 
securities. 

While  many  causes  enter  into  ex¬ 
planation  of  the  fact  that  in  1931 
bank  failures  in  the  United  States 
totalled  2,022,  net,  and  there  has  not 
been  a  single  bank  failure  in  Canada 
in  nine  years,  these  two  are  out¬ 
standing:  A  bank  in  the  most  remote 
or  hardest  hit  district  in  Canada, 
though  it  have  but  one  clerk  and  be 
housed  in  a  frame  shack,  has  at  its 
command  all  the  resources  and  ex¬ 
perience  of  its  powerful  parent  and 
its  string  of  associates  all  across  the 
Dominion  which,  linked  together  like 
mountain  climbers  on  a  rope,  are 
able  to  save  it  from  falling;  and  the 
Canadian  banks,  forbidden,  to  make 
loans  on  real  estate,  are  protected 
in  considerable  degree  from  the  pos¬ 
sibility  of  finding  assets  frozen  at 
the  very  moment  liquidity  i.s  essen¬ 
tial. 

material  con- 


ment  of  Canada’s  foreign  trade. 
There  are  twenty-four  Canadian 
branch  banks  In  Newfoundland, 
seven  in  England,  three  in  France, 
thirteen  in  the  United  States,  five  in 
Mexico,  twenty-seven  in  the  British 
West  Indies,  forty-seven  in  Cuba, 
thirty-one  in  Central  and  South  Am¬ 
erica.  seventeen  in  Porto  Rico,  etc., 
one  in  St.  Pierre  and  Miquelon,  and 
one  in  Spain.  There  are  now  more 
Canadian  banks  outside  of  Canada 
than  there  were  In  the  whole  Domi¬ 
nion  at  confederation. 

Volumes  can  be  written  for  and 
against  the  branch  bank  system.  It 
may  be  contended  that  it  lends  to 
centralization:  that  it  removes  bank¬ 
ing  control  from  the  communities 
Immediately  concerned.  The  advo- 


yoiir  dividend  distribution,  and  tnc 
amount  to  be  apportioned  on  policies 
containing  disability  benefits.  The 
department  will  approve  any  annual 
dividend  methods  of  distributing  sur¬ 
plus  which  allocate  to  homogeneous 
groups  the  surplus  arising  there¬ 
from.  Your  proposed  plan,  there¬ 
fore,  by  taking  account  of  the 


of  the  financial  structure  of  a  na-  has  a  very  steadying  effect  in  times 
tion.  Confidence  in  the  foundations  of  emergency. 


The  Indictment  of  American 
Banking 


Bradstreet’s  Weekly. 


“No  civilized  country  of  modern 
times  has  suffered  so  cruelly  from 
unscientific  and  inefficient  curren¬ 
cy  and  banking  systems  as  has  the 
United  States  in  the  last  145  years. 
Within  that  period  the  country  has 
gone  through  a  long  series  of  bank¬ 
ing  collapses,  due  largely  to  like 
causes  and  bringing  to  the  Ameri¬ 
can  community  prodigious  losses. 
The  serious  banking  troubles  of  a 
year  ago,  now  happily  over,  were 
but  another  chapter  in  the  melan¬ 
choly  record.'’ 

The  speaker  is  not  haranguing  a 
street  corner  crow'd.  He  does  not 
stand  upon  a  soap  box.  His  person 
discloses  all  the  signs  of  refinement 
and  affluence.  Clearly  the  man  is 
not  a  radical  agitator  seeking  to  in- 
'flame  an  audience  against  the  fs- 
lablished  order.  Neither  is  the  aii- 
diente  the  kind  to  which  an  inflam- 
'.natory  appeal  agaixst  the  ve.sted 
institutions  of  money  and  credit 
rould  l)e  made.  It  .seemed  to  con¬ 
sist  of  conservative  business  men 
and  professional  intellectuals,  the 
latter  no  more  radical  than  the  av¬ 


erage  of  the  class. 

All  these  impressions  are  con¬ 
firmed  by  an  identification  of  the 
speaker  and  the  audience.  The  for¬ 
mer  is  none  other  than  Thomas  W. 
Lamont,  of  the  House  of  Morgan, 
and  the  latter  are  the  members  of 
the  Academy  of  Political  Science 
gathered  in  the  grand  ball  room  of 
the  Astor  Hotel. 

Mr.  Lamont  is  delivering  a  care¬ 
fully  weighed  and  serious  indict¬ 
ment  of  American  banking.  Adding 
to  his  keen  inteUigence  and  unpar¬ 
alleled  opportunity  of  observation 
the  judicial  perspective  of  history 
he  points  out  that  the  development 
of  a  scientific  banking  system,  such 
as  that  now  prevailing  in  England, 
France  and  Canada,  has  been  ren¬ 
dered  impossible  in  this  country  by 
provincial  prejudices  continuously 
exploited  by  the  petty  politicians  of 
the  land.  The  statement  is  Illus¬ 
trated  by  the  experience  of  ihe  first 
two  banks  of  the  United  States, 
both  serving  the  country  well  but 
yielding  at  the  end  of  their  char¬ 
tered  period  to  the  guerilla  forays 
of  American  politics. 


Bank  Clearings 


Back  rlearicgB  In  Canada  for  the  week  endpig 
Nov.  24th  and  eompartanns  with  the  same  week 
last  year,  tkiHow 
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Aside  from  direct 
siderations,  the  showing  made  by  the 
banks  of  Canada  during  the  present 
depression  has  had  a  psychological 
value  which  it  would  be  hard  to 
measure.  Banks  are  the  foundations 


Canada* s  Banks  Stand  up 
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The  branch  bank  system  has  been 
blamed  for  the  relatively  slow  devel¬ 
opment  of  Canada,  at  least  until 
recent  years,  compared  with  that  of 
It  has  been  charg- 
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the  United  States. 


as  in  the  United  States  —  but  rather 
that  the  banking  structure  of  Canada 
stood  up  under  a  pressure  quite  as 
great  as  that  which  existed  south  of 
the  border,  and.  by  standing  up,  pro¬ 
tected  its  depositors  and  the  country 
from  an.v  serious  collapse. 

In  comparing  the  banking  systems 
of  Canada  and  the  United  States  one 
Is  immediately  struck  by  some  out¬ 
standing  differences. 

In  Canada  all  banks  operate  under 
federal  charter:  there  are  no  prov¬ 
incial  or  state  banks  (provincial  sav¬ 
ings  offices,  operated  by  some  of  the 
provinces,  are  not  banks,  and  should 
not  be  confused  with  them).  The 
Bank  Act  of  Canada  is  the  charter 
under  which  all  banks  operate,  and 
as  this  Act  is  subject  to  periodical 
revision  by  parliament,  it  is  apparent 
that  the  people,  through  parliament, 
have  the  power  to  revise  their  bank 
charters  from  time  to  time  as  ex¬ 
perience  may  dictate. 

The  Bank  Act  provides  that  the 
capital  stock  of  a.  bank  shall  be  not 
less  than  $500,000  divided  into  shares 
of  $100  each.  This  amount  of  stock 
must  be  subscribed,  at  least  half  of 
it  must  be  paid  up,  and  the  sum  of 
$250,000  must  be  deposited  with  the 
government  before  a.  bank  can  re¬ 
ceive  its  charter.  There  are,  there¬ 
fore.  no  small  banks  in  Canada. 

It  is  also  provided  that  each  bank 
must  have  at  least  five  directors, 
that  each  director  must  be  the 
owner  of  stock  in  his  own  right  on 
which  at  least  $3,000  has  been  paid, 
that  the  majority  of  directors  must 
be  British  subjects  domiciled  In  Can¬ 
ada,  that  all  officers,  clerks,  and 
servants  must  be  bonded,  and  that 
all  stock  carries  with  it  double 
liability  in  case  the  assets  of  a  bank 
to  meet  its 


pended  payment.  Their  liabilities  to 
dep<isitors  exceeded  1.001  millions  of 
dollar.s  In.  the  same  period  2T6 
hanks  re-opened,  with  liabilities  to 
rieposii.ors  amounting  to  15$  millions 
of  dollars.  The  net  suspen.sion  was 
2.022  banks  witli  liabilities  tn  depo- 
sitor.y  amounting  to  l.S.IS  millions. 

Tn  the  same  period  no  <  anadian 
hank  went  into  suspension.  Indeed, 
one  has  to  follnw  Canadian  hank 
history  hack  to  102$  to  find  the  latest 
instance  of  a  hank  failtire  in  that 
country.  Then  he  will  find  another 
gap  of  nine  .vears  to  1014  —  a  gap 
which  includes  the  period  of  the 
war.  without  a  hank  failure. 

The  contrast  provokes  inquiry. 
Have  the  hanks  of  Canada,  particu¬ 
larly  during  the  period  of  the  well- 
known  depression,  escaped  a  finan¬ 
cial  strain  similar  to  that  which  has 
been  felt  in  the  United  States?  Have 
the  Canadian  banks  enjoyed  immu¬ 
nity  from  failure  because  of  fortu¬ 
nate  conditions  for  which  they  ran 
take  no  special  credit?  Or  is  the  dif¬ 
ference  in  record  due  mainly  to  hank 
structure  and  hanking  practice’’ 

•An  explanation  might  readily  be 
offered  in  the  suggestion  that  Can¬ 
ada  has  suffered  less  acutely  dur¬ 
ing  the  world  trade  and  financial 
crises  than  has  her  neighbor.  To 
measure  the  comparative  Impact  of 
the  depression  upon  the  two  coun- 
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Ttrles  is  perhaps  Impossible  and  at 
I  any  rate  is  outside  the  scope  of  this 
but  the  natural  resources  of 


article, 

Canada  and  the  L'nlted  States  are,  in 
general,  so  alike,  and  the  methods  of 
production  and  distribution  so  nearly 
identical,  that  whatever  affects  one 
may  be  assumed  to  affect  the  other 
to  a  somewhat  similar  extent. 

There  are  grounds  upon  which  it 
may  be  argued  that,  theoretically,  the 
depression  should  have  fallen  more 
heavily  upon  Canada  than  upon  the 
United  States.  Canada  is  much  more 
dependent  upon  external  markets  for 
the  sale  of  her  products.  In  1929  she 
exported  goods  and  commodities  to 
other  countries  to  the  value  of  $141 
per  capita  of  her  population,  while 
exports  from  the  United  States 
amounted  to  about  $46  per  capita. 


No  Sediment! 
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I  should  be  insufficient 
obligations. 

Banks  are  permitted  to  issue  bank 
notes  (bills)  of  the  value  of  five  dol¬ 
lars  and  multiples  thereof  to  an  ex¬ 
tent  no  exceeding  the  amount  of  un¬ 
impaired  capital  and  the  amount  of 
gold  coin  and  Dominion  notes  held 
for  the  bank  by  the  Central  Gold 
Reserves.  There  is  provision  for  a 
limited  expansion  of  the  issue  dur¬ 
ing  the  period  in  which  the  wheat 
crop  is  moving  to  market.  All  banks 
are  required  to  contribute  a  sum. 
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Canada’s  greater  proportionate  de¬ 
pendence  upon  outside  markets  and 
world  conditions  generally  is  there¬ 
fore  apparent.  Moreover,  Canada's 
exports  consist  largely  of  primary 
products  In  which  the  collapse  of 
prices  was  complete  —  wheat,  raw 
minerals,  forest  products,  paper. 

It  hardly  can>be  ctontended  that  the 
winds  of  depression  were  ’specially 
tempered  to  the  Csnsdlan  lamb  — 


log  upon  suspicion. 

It  has  already  been  said  that  there 
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2 

2H 

1  *; 

50 

51 

48 

7%. 

Ii 

Za 

;; 

275 

4 

*12 

2)i 

3 

3 

3 

35 

+. 

H 

2H 

1 

♦75 

7% 

14 

8 

5 

i7»; 

7 

$1  00 

*23*; 

$1.00 

*80 

$8.00 

88H 

93 

10 

997; 

M*; 

7% 

77 

77 

6% 

00  I  Anglo-Norweg.  Holding .  *3  ..  — 

$2  40  !  Associaved  Breweries .  6  >4  6^ 

^tr/  I  Do.,  pref .  70  . . 

j  Bath  rst  “B” .  \}4  ..  ,, 

I  ]  *  *  Beath  Co.,  “A” .  4 

’ '  ‘  I  Beauhamois .  I  lyi  I 

Belding-CorticelU .  60 

S2  .00  Do.,  pref .  90  90 

Biltmore  Jlat .  4  3  ? 

Do.,  pref .  63 

gOc  Bissell  &  Co .  2 

Do.,  pref .  *7 

;  ;;  b. a. oii .  sk  s 

[  Brewing  Corp.  of  Can .  *4  I 

*  [  ■  Do.,  pref .  2M  2  1 9 

$i  .25  Bud  Breweries .  8  7H  7 

7%  Calgary  8b  Edm.  Land .  *63c 

Canada  Malting .  14 14?/^  14 

*6%  Canada  Paving .  .. 

40c  Do.,  pref .  6}4  .. 

^  _  Can.  Vinegars .  13^  14*4  14 

icr  Can.  For.  Invest .  3  .. 

E^.,  pref .  55  •  •  •  • 

71;*  Can.  Int.  Trust . *3.95  ••  ,, 

2CZ  I  Do.,  pref .  *65 


!  Can.  Machinery . 

j  Canadian  Marconi  . 

I  Can.  Gen.  Invest.  Trust .  .  . 

'  Can.  Northern  Power,  pref. 

Can.  Vickers . 

Do.,  pref . . 

Can.  Wineries . 

I  Can.  Wire  Bound  Boxes. . .  ■ 

I  Catelll  Macaroni  Prod.  *‘B'* 

Do..  “A*’ . 

Cons.  Sand  8i  Gravel,  pref. . 

Claude  Neon . 

Com.  Alcohol . 


I  Corp.  Steel  Products . *15 

j  Cosgrave  Breweries .  3 

I  Curtis,  Reid  Aircraft,  pref .  *25 

.  David  8b  Frere  **B'* .  IH 

jrr  Dehaviland  Aircraft .  10 

. .  I  t^.t  pref .  15 

..  DIsher  Steel .  3H 

...  I  Do.,  pref .  *10 

...  I  DistiUerS'Seagram . . .  6}i 

10%  Dodge  Mfg.  “A”  pref . . .  •  •  7 

Do..  "B” .  2 

!  Dom.  Engineering . 12 

$4  00  I  Dom.  Motors .  iy4 

$2  .00  Dom.  Oil . .  2yi 

Dom.  P.  h  T.  stubs .  3 

5%  Dom.  Tar  ^  Chera . 2}i 

7%  Do.,  pre' .  25 

....  Dufferin  Paving .  2 

....  Do.,  pref . •  28 

...  Durant  Motors . iVi 

$1.20  East.  Kootenay,  OTef . *96 

$5  .00  Edmonton  City  Dairy . *15 

7%  Do.,  pref . '• . *80 

....  English  Electric  *'A** .  8 

Do.,  “B” .  2 

...  Farmers*  Dairy,  pref.  . . .  80 

....  Foothills  Oil .  *7c 

...  For.  Pow.  Sec .  2 

7%  Goodyear  Tire,  com .  70 

....  Honey  Dew . Vi 

, . . ,  Do.,  pref .  10 


- ^Week  ending  Nov.  29,  1932—  Prio#  - 1932 - Current  UontinanUl  Car 

Prev.  High  Low  Qow  Sale,  Chaag*  High  LowDiv.Rate  Corn  Producte. 
Cloee  Crucible  Steel.. 


.•  Allied  Chemicel  74*4 

...  Amerada  Corp ... 

7%  Am.  Can . 621^ 

■_  Am.  Car&F  .  St-, 

Am.  &  For.  Power.  ,  7V5 

7*5  .Am.  Ice  .  7 

$100  Am.  Inter.  Corp  ...  7l<j 

7*0  Am.  liOoomoHve.  ...  7 

..  ..  Am.  Smelling . .  14H’ 

V.  .  Am.  Steel  Foundrici .  CW 

. .  .  Am.  Sugar  .  2544 

....  Am.  Tel.  &  Tel  .  105;, 

■ .  Am.  Woolen . . 

$1.00  .Anaconda  Copper ... ,  9 

•  ■  .  Atchijon .  39 

Atlantic  Refining  Co.  1.574 

10“f  Auburn  Motora .  427^ 

V)%  Baldwin  Loco .  6 

10%  Balt.  &  Ohio .  11 

10%  Barnadall  Corp .  41, 

10%  Bethlehem  Steel .  1674 

14%  Bordeni .  2414 

10%  Canadian  Pacific. . ..  ISA,- 

10%  Celaneae  Corp .  9A4 

'  Cerro  de  Pasco .  7W 

. . -  -  Chicago  M.  &  St.  P..  1% 

_  Do.,  pref .  3 

.  Chicago  Rock  Is. ... .  5J4 

m  Chrysler  Motors .  1474 

Colorado  Fuel .  614 

lx  Canw>lidated  Gaa..,.  6674 

_  Cont.  Baking  A .  4 

"  '  '  Do.,  B .  54 

CuTtrit  Continental  Can .  84^ 

ijv,  Rate  Corn  Products .  6174 


Nov.  30 

Net 

1932 

Change 

71  U 

-  8V, 

20 

49’, 

—  3H 

6H 

—  IH 

6*; 

—  1 

6*; 

—  H 

OH 

—  1 

18** 

—  1 

-  H 

22’-? 

—  2H 

10^ 

-  3H 

Canadian  Active  Bond  Prices 

The  following  quotations  are  furniahed  by  The  Montreal  Bond  Traders  Asrorlation 
as  at  Mov.  SO.  IbSS. 

GOVERNMENT  BONDS 

Dom.  of  Canada  Bonds  .  5W  NoJ’T“^1983  ImIc 


I  Conversion  lasue, . 


JB  —  '-S 

22t4  —  1J4 

12‘4  —  « 

8aJ  -  k 


Int. 

Maturity 

Rid 

.  5*2 

Nov.  1 

1933 

looH 

101*: 

.  5>.j 

Nov.  1 

1934 

101*; 

101* 

.  4 

Oct.  15 

198,-1 

97  W 

98 

.  R 

.Mar.  1 

1987 

113 

115 

Dec.  1 

1937 

107 

108 14 

.  4*s 

Sept.  1 

1940 

98 

97 

Oct.  15 

1913 

100  }■; 

ion* 

.  4>; 

Oct.  15 

1944 

95 

96 

.  4'w 

Feb.  1 

1946 

944; 

954| 

Nov.  15 

1936 

100*; 

101 

Nov.  15 

1941 

100*; 

101 

.  4H 

Nov.  i 

1946-56 

93’i 

93».; 

95 

Nov.  1 

1947.57 

95 

.  4-i 

Nov.  1 

1948-58 

94H 

95*4 

4  Oct.  15 

PROVINCIAL  ISSUES 

1949-59 

1952 

95*; 

89>; 

96  >4 

90 

—  44  British  Columbia 

—  1  Ontario  . 


Int. 

Rate  Maturity 
6%  1947 


—  Hi  Montreal  City . 


25  .... 
105  —  J 
365  —  1 


7 

4H 

70 

68  M 

5 

3 

2 

40c 

60 

90 

65 

4 

2 

63 

so 

4 

IH 

ii?; 

'8 

1 

H 

1 

3H 

9 

6H 

isH 

io 

'cH 

17 

io 

4 

3 

65 

55 

ii 

is 

JH 

•• 

76 

56  H 

3 

IH 

WH 

3,H 

’i 

7H 

4H 

ii 

■'7 

35 

30 

2H 

1 

2 

H 

.3 

8 

’5 

■3H 

'iH 

’in 

.5 

5 

367 

—  IH 

p* 

iH 

i3H 

12  H 

’60 

25 

25 

3 

22  H 
SH 
3H 
7H 

i?; 

12 

IH 

2 

2 

....  Hydro-Electric  Sec .  6 

.  .  Imperial  Oil .  9 14 

$2  .40  Imperial  Tobacco . 

....  Int.  Paints .  4 

....  Int.  Pete . 12 

....  Manitoba  iHwer .  644 

....  Montreal  Exhibition . 2yi 

....  Montreal  Is.  Powter .  3 

....  McCoIl-Frontenac  Oil,  pref. ...  6$ 

...  North  Star  Oil .  154 

7%  Do.,  pref . .  4 

....  Ontario  Silk  Knit . .  354 

. .  .  Paton  Mfg . *30 

$1  00  Do.,  pref . *94 


” 

— 

•u  uu 

3H 

72 

70 

70 

■'65 

84 

40 

.  • 

.... 

4 

H 

, , , . 

•  ••u 

40 

10 

26 

ew 

S 

eeee 

214; 

IS 

11 H 

’9 

■9 

S3a 

llH 

7H 

8H 

8H 

570 

9 

6H 

4 

12 

tin 

iia 

jOM 

—  W 

13  H 

S.H 

8 

8 

8 

25 

+  tvi 

8 

6H 

•  • 

•  • 

— 

.... 

*H 

H 

Power  Corp.,  pref. 


Regent  Knitting . .  60c 

Reliance  Grain . .  10 


39 1*; 

38*; 

38  •; 

115 

—  4;  40 

30 

$3.00 

2 

15 

....  8 

14; 

60 

36 

6H% 

n}i 

ii 

iij; 

'STO 

—  L;  12 

9 

80c.  b 

11 

10 ;; 

11 

95 

—  1  12 

10*; 

SOc.  b 

...  i  Robert  Simpson,  pref . .  74 

. . .  j  Robinson  Cones  . .  554 

j  Rogers-Majestic  Radio. ......  1 54 

7%  !  E.  L.  Ruddy,  pref . *75 

00  I  Sarnia  Bridge  "A” . .  3 

.00;  Do.,  “B" .  1 


7%  !  Do.,  pref . . .  25 

6%  1  So.  Can.  Power,  pref.  .  80 

. .  Stand  Pav.  8s  Material .  2 

Do.,  pref  .  2954 

. . .  Supertest  Petroleum .  13 

Do  ,  V.  T .  1654 

...  Do.,  pref .  90 

, .  .  Sun  Life . 300 

.  Tamblyn  Drug  Stores .  42 

.00  Do.,  pref .  95 

7%  Thayers,  pref .  17 

.  .  Toronto  Elevators .  16 

7%  United  Fuel .  5 

Do.,  pref .  7 

. . .  United  Sec .  2454 

. . .  Waterloo  Mfg . .  1 54 

.00  ‘No  transactiona  this  year. 

Int.— Interim  dividend.  , 


3H 

3 

3}< 

245  — 

SO 

'43  ! .  i ; 

IH 

in 

IH 

51  —  H 

i3H 

iiH 

iiH 

'  40  —  H 

Dividend  Declarations 


Moore  Corp . . .  8  8  8  8 

Do.,  “A’^pref .  80  80  £0  £0 

Do  ,  “B”  pref .  87*$  .. 

Muirheads  Cerp  .  3*$ 

Do.,  pref . .  9 

McColl  Frontenac .  8^'  8  7*4  71^ 

McKinnon  Steel .  *20 

Do.,  pref .  *91  . 

National  Breweries . .  16  \bVi  151$  16jg 

Do.,  pref .  28  28  28  28 

National  Brick .  Vi  • « 

Do.,  pref .  3 

National  Grocers . *109 

Nat.  Steel  Car .  7*4  TU  7  7 

Niagara  Wire .  10 

Eto.,  pref .  16  16  „ , 

Nat.  Sewer  Pipe  “A” .  18  , . 

Ogilvie  Flour .  130  126  120 

Do.,  pref. . .  110  .. 

Ont.  l^uitable .  5  .. 

Orange  Crush .  H  ..  ..  •• 

Do.,  pref.  “A” .  18  ..  ..  ,, 

Do.,  “B  * .  *1»4 . 

Ottawa  L.  H.  8b  Pwr . «  90  . 

Do.,  pref .  90 

Ottawa  Traction .  8  10 

Page  Heraey  Tubes .  52  51  49  >>  50 

Do.,  pref . *168 

Paramount  Publix . *12):i  ,, 

Penmans  Limited .  30  28  « .  . . 

Do..j^ef .  63  ..  ••  «• 

Photo  Engravers .  8  . 

Porto  Rico  Rly.,  pref .  *70 

Power  Corp .  10  9 Vi  8’^  8 Vi 

Pressed  Metals .  16  17  16  10 

Price  Bros .  5 

Do.,  pref .  *70 

Quebec  Power .  13  13  13  13 

Riverside  Silk  “A” .  11 

Russell  Motor  Co .  35 


32 

32  41 

^  364; 

3i 

19092 

—  i 

39 

204; 

$1.50 

48 

48 

12b 

45 

47 

40 

8% 

112 'j 

,  no 

no 

no 

-'iH 

;  115 

90 

10% 

8 

8 

8 

8 

80 

n 

4;-; 

80 

80 

£0 

£0 

30 

93 

65 

’7% 

j  Shawinigan . . . .  60c 

rJ’  I  Agnew  ourpasB,  pref . .  7 

'  c  I  Welding  Corticelll,  pref .  » 


Royalite  Oil . . . 

Montreal  Loan . . . .  . . . .  12 

Bank  of  N,  S, . .  - . .  14 

Int.  Pete.  Coupon  No.  35. .  .  $1 

Montreal  Cotton . 8 

Do.,  pref .  7 


Yaarty  Div.  Davi  Raeord 
Bata  Daelgr^  Pasrsblt  Data 


18c.  q  Feb.  15  Jan.  21 
q  Jan.  8  Dee.  15 
IH  R  Dec.  15  Nov.  80 
15c.  q  Dee.  15  Nov.  15 
8c.  Dec.  15  Nov.  80 


$1  Dec.  16  Nov.  30  .1.50 
8  q  Dee.  16  Nov.  80  12 

8H  9  Jen.  8  Dee.  18  3L 
26e.  q  Dec.  15  Nov.  80  fl 

V/i  q  Dec.  15  Nov.  30  6 

\H  9  Dec.  15  Nov.  80  7 


I  Int.  Propii^aries  “A** .  2  60  86c.  q  Dec.  16  Nov.  26  2  80 


Columbia  Gas .  12 

C>a\isqn  Cbem .  3 

7<K,  DuPont . 85 

Eric  Railroad .......  S 

Foundation  Co . 

Ftveport  Texaa .  83’ 

"jc/  General  Electric .  15 

neZ  General  Motor, .  IS 

/ Goodrich .  5 

'jcr_  Goodyear  Tire .  15 

Great  Northern,  pref.  10 

]■■■  Great  Northern  Ore..  7’ 

"sOc  Grigsby  Grunow.. . ..  1! 

Gulf  States  Steel....  11 

Inspiration  Ctmper...  8' 

si  00  Int.  Harv.  N.J.. .  21! 

*  Int.  Hydro-Elec .  5i 

•I  SO  Int.  Paper,  pref.  new.  4> 

Do..*^’*:. .  li 

-  Do.,  "B” . 

SI  ftn  Do.,  I 

”  Int.  Tel.  &  Tel .  9 

■gcr  Johns-Manville .  20' 

Kennecott  Copper, . .  10 

Kelvinator .  4’ 

Lehigh  Valley . . 

”■*  ■  ■  Miami  Copper .  3 

■■■■  Miseouri  K.  and  T...  6? 

InV  Do.,  pref .  14} 

Missouri  Pacific .  S’- 

Do.,  pref .  6 A 

Montgomery  Ward. .  12t 

National  Biscuit .  375 

si '(in  National  Cash  Reg...  9 

™  Nevada  Consol  Cop..  5} 

-  N.  y.  Central  .  22i 

so  on  Northern  Pacific..  ..  18! 

*  '  Packard  Motors 3 

■  ■  ■  •  Pennsylvania  R.  R. . .  12T 

•  Pressed  Steel  Car ....  1  • 

Radio  Keith .  8J 

•■■■  Reading .  32 

■  *  ■  ■  Republic  Iron  &  S . . .  6A 

-  St.  Louis  &S.F .  1! 

-  Shell  Union  Oil .  57 

•  •  •  •  Southern  Pacific  ....  17! 

■  *  ■  ■  Southern  Rialway ...  65 

* '  "  Standard  Brande ...  15 

e,  cA  Standard  Oil  pf  N.J. .  30! 

Studebaker .  5 

■  ■  ■  ■  Tennessee  Copper . 

■■■■  Texas  Gulf  Sulphur..  22! 

-  Texas  Oil .  14} 

”  ■ '  Texas  Pacific . 

*■■■  Union  Pacific .  675 

’■■■  United  Cigar .  ! 

U.  S.  Indusl.  Alcohol..  24! 

••••  U.S.  Rubber .  47 

••••  U.S.  Steel .  83! 

Do.,  pref .  70A 

'  Vanadium .  12A 

"  ■  ■  Westinghouse .  26 

*i  nii  Willya-Overland .  2! 

rbS?  Woolworth  Co .  86« 

6>s/o  Worthington  Pump. .  14} 


-  M  -  7%  Unlisted  Securitiet 

"  374  V-i  Furniahed  by  Kippen  &  Co.,  Inc. 

..  84  40  $5x6  Bid 

«.  4  }4  Acadia  Sugar,  pref .  2H 

40  10  7%  Andian  National  Corp .  20 

,.  21  !4  15  $2  00  Anglin-Norcross  6%  New  pref. 

..  llfi  354  xvlth  10%  Bonus .  3 

}4  11}4  7A|  56c  Allens  Kingston  Theatres,  prel . .  86 

9  6  <4  7^  Allens  London,  pref .  35 

.  4  . .  B.C.  Pulp  &  Paper,  pref . 

5<  13  K  9H  $i  .66  P- Burns  Unite  . .  4H 

tH  8  6J4  Calgary  Power  6%  pref .  67 

.  2H  a  Canada  &  Dominion  Sugar....;.  20 

11  S  ;■■  ■  Canada  Life . 825 

.  66  58  6%  Canada  Biscuit  New  Com . 

„  2}4  1*4  .  ..  Canada  Packers  7%  pref .  65 

_  4  ..  7%  Do.,  com . 9 

«  2  J4  ..  ....  Ganada  Starch,  pref . .  60 

..  . .  ^  '  Cenada  Tea,  pref . . 

.  Canadian  Arens .  21 

260  —5c  37  He  25c  Can.  Industrie,  Claes  “A” .  77 

.  ■?%  Do.,  •B" .  74 

6874  25  6%  ^  Do  ,  pref .  110 

3  2  Canadian  Investors .  3 

2  25c  I  '  Can.  Western  Natural  Gaa,  pref.  68 

10  5 >4  Do.,  com .  20 

3  y  Canadian  Light  A  Posrer,  com...  15 

82  62  '6%  Can.  Wsatinghouse .  35 

12  5  $1  do  Canada  Wire  &  Cable  P**!  70 

4  t  Can.  Fairbanka-Morae  Com .  15 

..  'sci  Can.  Gen.  Invest.  Trust .  3 

43  _  *  A.  W.  Chase,  pref . 

1  .  " ' '  ■  Claude  Neon,  Com . 

7  3  '  ■  ■  ■  Crown  Trust .  107 

46  24  "  ’  Dom.  Foundries  &  Steel,  pref ...  65 

90  60  '6%  5""'®P  J'™' •  . . 

j4  3  1  w  Dupuis  Freres  8%  pref . 

46  25  Eastern  Trust .  18.5 

74  18  }4  10  K  $1x6  Elgin  Cemetery  Co.  Ltd .  6 

17  IS  74  $100  Federal  Grain  pref  .  . .  30 

97  90  jo7  Gen.  Steel  Wares,  pref .  u 

J06  290  *  Goderich  Elevator  . .  . 

42  35  .  • .  •  (jmf  Cq  of  Amer.  Fully  pd.  200 

10014  95  ‘7%  Great  West  Life .  230 

18  14W  “  Halifax  Fire  Insurance .  13 

16  7”  Imperial  Life . 210 

IS  5  Inti.  Propritariee .  .  24 

12  s  '  '  '  Investment  Foundation  Units. . .  17 

2454  18  ’2%  P.  T.  Legare,  pref . 

3}7  2  ^  Loblaw  Grocetarla  cites  “B” —  105-4 

*  ■  ■  ■  Loews  London,  pref .  3 

Melchers  DUtilleries  Class  “A"..  I,!) 

.  ■  Mansfield  Theatres,  pref .  25 

;  Maritime  Tel.  *  Tel.  pref .  10 

Do.,  Com  . . .  10 

'  ■■■■  "  I  Matsey-Harris  pref .  14 

Mtl.  Citv  &  Dist.  Savings  Bank.  215 
Montreal  Finance  8%  pref.  with 

Bonus  com .  .  10 

Mount  Royal  Hotel,  pref. ......  4 

_ Do.,  com . . . 

>  ..  N.8.  Light  &  Power,  com .  30 

National  Sewer  Pipe  Class  "A”..  17 

Data  1933-83  1931-32  National  Grocers,  pref .  40 

,  «•  ,,  ,  _  Provincial  Bank .  98 

2  Provincial  Paper,  pref .  35 

7*®'  ^  Quebec  Pulp  A  Paper,  prof .  2 

4ov.  80  7  7  Rolland  Paper,  pref . 

ilov.  16  60e  60c  Reliance  Grain  674%  pref  .... .  56 

‘>‘>7.80  lie  Standard  Clay  Products,  com . 

4ov.  uO  ,1.50  ?  60e  Sun  Life  Assur.  Co.  of  Canada  .  276 

4ov.  80  12  12  Traders  Finance  pref .  17 

Dee.  16  STs  16W  United  Grain  G-owers,  com .  12 

4ov.  80  fl  fl  United  Amuaement  Class  "A"  . .  i2 

25  S  *  Western  Grain,  pref .  25 

lov.  80  7  7  W  iUards  Chocolates,  pref . 


-I-  H 

—  4H  •Abitibi  P.  A  Paper . 

•  •  •  •  i  ;  Acadia  Sugar . 

—  53  'American  Salee  Book . . . 

,  *Boll  Telephone  Co . 

'Beii  Telephone  Co . 

1  'Bell  Telephone  Co . 

Brandram  Henderson . . . 
Jrs  *Brit|sh  American  Oil  .  . 
'Britiah  Columbia  Power . 


'British  Cniumbia  Telephone. 

Belding  Corticeili . 

Calgary  Brewing . .  . . 

Calgary  Power . 


•Canadian  Vickers . 


Dominion  Cannera. , . . 

'Dominion  Glass . 

Dominion  Textile . 


•Gatineau  Poxver  ( 


McColl  Frontenac  Oil . , 
McKinnon  Induitiiaa. . 
Montreal  Coke  A  Mfg. 


—  2  ^  Tramway, . 

—  H  Tr»mw*y» . 

—  t?  Montreal  T^ways . 

—  ^  Ottawa  Elactric 

—  ,  H  •Ottawa  Light  H.  A  PiwVr . 

_  U  •Provincial  L  A  Power . 

,  .P®““«u*I'td . 

—3  *  5  ”  J*  . 

^  Riordon  Pulp  A  Paper . 

Rowntrae  C ompany . 

—"ii  S . 

—  1 54  ^hawmigan  W.  A  Pwr . 

_  ,iJ  ft- Lawrence  Flour  Mill, . 

—  Co.  of  Canada . 

—  tSi®'**’’?!®  Canada  Power . 

^  ,5, •Kootenay  ^wer . 

_  ■  i  ii  *^«*I«rn  Pwr.  of  Canada . . 

*  payable  m  New  York  Funda 


6*, 

1952 

99*? 

6 

1941 

102H 

6 

1937 

99 

i  BONDS 

6 

1942 

97h' 

lot. 

Dates 

Maturity 

Bid 

• .  5 

J-D 

1953 

16 

..  6 

J-J 

1946 

83 

..  6 

A-O 

1989 

104 

..  5 

A-O 

1965 

1084; 

e  e  5 

J-D 

1967 

108 

..  5 

M-N 

1950 

108H 

..  6 

M-S 

1936 

94 

..  5 

M-S 

1945 

86 

..  5 

J-D 

1960 

75 

..  5W 

M-S 

1960 

80 

..  5 

J-D 

1960 

90 

e  5 

M-N 

1936 

94 

..  6 

M-N 

1942 

94 

.  5 

A-O 

1960 

77 

.  6 

M-N 

1945 

98 

.  6 

J-J 

1940 

84 

.  6 

F-A 

K-A 

68 

.  5 

AO 

1958 

106 

•  5 

J-D 

1948 

66 

.  6 

A-O 

1940 

98 

.  6 

J-D 

1933 

99 

.  6 

M-S 

1949 

95 

.  6 

M-N 

1968 

68 

•  6 

M-S 

1933 

118 

.  5 

J-D 

1966 

72 

.  8 

A-O 

1941 

66 

.  bVi 

F-A 

1961 

6944 

.  6 

J"J 

1941 

97 

• 

A-O 

1945 

84" 

.  6^ 

A-O 

1945 

96 

.  bii 

J-D 

1947 

9844 

118 

.  5 

A-O 

1983 

.  5 

A-O 

1961 

108 

.  6 

J-J 

1941 

95)4 

•  5 

.A-O 

1955 

75 

.  4H 

A-O 

1966 

.  5 

J-D 

1988 

isu 

.  5 

A-O 

1957 

92 

.  bti 

A-O 

1970 

94 

.  5 

M-S 

1946 

109 

- 

M-S 

1951 

80 

.  5 

.I-D 

1968 

88 

.  5 

,T-J 

1985 

84 

.  6 

J-D 

1942 

79 

.  6 

JJ 

1987 

94 

. 

A-O 

1967 

68 

.  5 

F-A 

1970 

78 

.  6 

J-J 

1941 

98 

.  6 

J-J 

1949 

54 

.  8 

J-J 

1940 

10244 

e  5 

A-O 

1965 

98 

.  5 

M-S 

1958 

87 

.  6 

JnJ 

1949 

92 

^ — 

- Provinci 

—  6»4 

—  m  - 

—  IH  FBOVmciAL 

—  't  Alberta . . 

—  2's  •  Do . 

—  lJ-4  British  Columbia . 

•  Do . 

'  Manitoba . 

Do . 

•  Do . 

Aak.  New  Brunawick. ........ 

8!4  Do.. . 

24  •  Do . 

Nox-a  Scotia . . 

..  *  Do . 

..  Ontario................ 

•  Do . 

7  •  Do . 


Provincial  and  Municipal  Bonds 


Do.,  ^ydro-EIactrlc  Power  Comm.) .  4% 

Do.  (Hydro-Electric  Power  Comm.) .  454 

tuebec .  4% 


"is  '.7Z 


1  Mar.  1947 
IS  Jan.  1948 
15  Feb.  1947 
25  June  1948 

2  June  1944 
lApr.  1947 
1  Apr.  1960 
1  Jan.  1962 
1  Oct.  1957 

15  Apr.  1960 
1  .Apr.  1944 
IS  ^t.  1962 
1  Feb.  1947 
15  May  1965 

15  June  1956 
1  Aug.  1957 
IJan.  1970 
1  Fab.  1968 

16  Nov.  1946 
15  Mar.  1952 

lOct.  1952 
1  Feb.  1960 


100 95 
18  14H' 


®®®  Stand.  Steel,  pref . $8  75c. 

■-o.-  Can  Cottons,  pref . 6  1!4 

so  Imperial  Tobacco,  No.  100 .  7  II4 

LI  Shore  Mines .  $2  60c. 

'  '  Do.,  bonus . .  SO*’ 


Sc.  q  Jan. 
H  9  Jan. 


Dom.  Bank . 19 

'Bf~  Dom.  Textile . $5 

■  ■  ■■  Can.  Gen.  Electric .  $4 

Do.,  pref .  T 

Nat.  Breweriea .  I' 

'  ®  Do.  jjref .  l-l 

N.  O.  Power .  92 

■■  ■■  Do.,  pref .  6 

Can.  N.  Power .  80 

6%  Do.,  pref .  7 


fl.25q  Jan.  3  Dee.  16  1.26 


fi  Reliance  Grain,  praf . 

®  B.C.  Power  "A” . 


Halifax  Fir*  Inauranea .  .  . 

Dom.  Store, . 1-i 

Brazilian  ,  pref .  § 

J.  S.  Mitchell,  pref .  7 

(a)  Initial  dividend. 


712  —  IJ 
108  —  ; 


N«w  York  Curb. 


■  7 

IH  q 

'  Jan. 

16 

Dec.  81 

IH 

1.50 

o7\ie.  q  Dec. 

16 

Nov.  80 

1  60 

$4 

$1  q 

Jan. 

3 

Dw).  15 

$1 

7 

1«  q 

Jan. 

2 

Dec.  15 

7 

IH  q 

Jan. 

16 

Dec.  23 

iH 

1.60 

40e.  q 

Jan. 

2 

Dec.  15 

40c 

1.76 

48c.  q 

Jan. 

2 

D7c.  IS 

43e 

$2 

50e.  q 

Jan. 

25 

Dec.  31 

60e 

6 

144  q 

Jan. 

25 

Dee.  31 

IH 

80e 

20c.  q 

Jan. 

25 

Dec.  81 

20e 

7 

IH  q 

Jan. 

16 

Dec.  81 

!•; 

644 

IH  q 

Dee. 

15 

Nov.  30 

6H 

$2 

50c.  q 

Jan. 

16 

Dec.  81 

eoc 

6 

Jan. 

16 

Dec.  20 

ns 

46e 

Jan. 

8 

Dee.  10 

45e 

i.20 

SOc.  q 

Jan. 

1 

Dec.  15 

SOc 

6 

IH  q 

Jan. 

3 

Dec.  15 

IH 

7 

IH  q 

Jan. 

2 

Dec.  16 

iw 

Nat.  Fuel  Gaa.. . . 

12H 

$1.50 
$1 .00 

$1  00  Aluminum  Co.  Amer. 


Nov.  28  Nov.  80 


Nat.  P.  A  I..  6  pref . . 


Do.,  pref . 

Simon  St  Sons . 

Do.,  pref . 

Simpson  “A”  stock. . . . 

Do..  -B  - . 

Do.,  pref . 

Smith  iHoward)  Paper. 


Southern  Can.  Pwr  .  10 

Standard  Cheinical . .  6 

Stand.  Stce  1  &  Const .  .  . .' .  2 !  j 

Do.,  pref .  13*4' 

Steel  of  Canada .  17 

Do.,  pref  .  29 

Sterling  Coal .  }j 

St  .  Lawrence  Corp .  30c 

Do..  "A” .  3 

St.  Law.  Flour  Mills .  30 

Do  ,  pref .  99,'d 

Sf.  Law.  Paper,  pref .  4 

Tip  Top  Tailors  .  4 

Do.,  pref .  SS 

Tookfs . *10 

Do.,  p-ef . '45 

Traymerc  C  fetaria .  iV 

Do.,  pie" . 2  !'4 

‘2^'cketts  lobacco .  *2}^ 

pref . 105 


10  H  10?; 

9 

’94; 

8097  — 

?;  33 

7  H 

/Vo 

SOc 

Amer.  Cyanamid  B  . 

444 

SH 

10. v;  7 

5 

55  . . . 

20 

5 

Amer.  Founders . 

1 

70  65 

30  ... 

80 

65 

7% 

Amer.  Gas  &  Electric . 

26»| 

5 

17  - 

5 

17 

164? 

65 

80 

60 

7% 

American  Superpower 

4 

30 

55  H 

30 

Do  .  1st  pref . 

60 

60 

9 

9 

Aeeociated  Gas  A. .  . 

2 

IH 

18  15 

45  . .. 

52 

ii 

6’lt 

6*; 

2  ■;  3 

2  7i 

18  ... 

3?; 

2 

Bulova  Wa.  pref . 

194j 

17,*; 

27 

16 

Canadian  Marconi. . . 

IH 

1 

19  16 

12  ... 

25 

10 

$1x6 

Central  States  Elec.. . 

24, 

Vi 

6 

6 

2 

Cities  Service ..... 

3!* 

3 

....  cities  Service,  pref . 

....  Cleve  El.  Ilium . 

$l  .75  Cleveland  Elec.,  pref 
$1.75  Columbia  Gaa  A  Elec. 

....  pref .  7644 

....  Com.  Edison  .  '<2 

....  Comw.  AS  74 

Int.  Cona.  Gas  Balt .  62 

7%  I  Cord  Corp .  4!-< 

_ I  Elec.  Bond  A  Share  . 

....  Do  ,  prel .  43H 

7%  Florida  Pr.,  pref . 

....  Ford  Motor,  Ltd  3)s 

. .  Goldman  Sseba  Trad.  2*4 

....  Great  .A.  A  P.  1st  pref.  118H 

.  . . .  '  Gull  Oil .  30H 

....  Indiana  Pipe  L .  Sf-i 

7%  Mid  West  UtiUUea  . .  -W 


W  ChJ'n*,^  New  England  Power, 

48  W  —  8H  . 

37  —  8  New  York  Tel ,  pref.. 

$K  —  H  Niagara  A  Hud.  R,n.  16 

1  —  \i  Niagara  A  H.P.  Aw.n. 

2444  —  1»4  Parka  Davia .  16 

167-a  —  }?  Penroad .  14s 

4  —  H  Phoenix  ^ . 

60  .  Do.,  pref .  12 

m  —  H  Pitney  Boarea . 

6*4  —  H  PuWlc  UtlUty  Hold., 

.  xw.  .  .  .  . .  Is 

1  —  !i  Pur#  OH,  6  pref .  53 

2'4  —  9i  Singer  Manufacturing  98*4 

3  —  H  S.  Cai.  EdJa,  pref.  B. 

18  .  Standard  Oil  Ind ... .  2244 

31  .  Standard  Oil  of  O.  ..  22 !« 

105  _ _ _  Stutt  Motor .  ll'-5 

Swift  A  Co .  8 

7444  -*-2  Swift  International . .  18 

.  Technicolor .  344 

7/16  —1/16  TexonC.  AL .  65* 

60  —  8  I  Trane  Lux . 

4 Lx  . ;  Tranaeontinental  Air..  344 

1844  —  2H  Unit  Corp.  wa .  3^ 

38  —  5^  United  Fouadaia  Corp  1 W 

2944  .  UhiUd  Gaa.  prat...  28Vi 

814  —  W  United  L.  A  P.  A. . . .  JW 

294  —  H  Do.,  ov.  pt«f liU 

. Utility  A  Ind..  pref . .  ... 

23  -  IH  UMUtyP.  AU.  ....  144 

. Waltreeo. . . . 

14  .  Woolworth  Ltd .  1074 


i}4  6  Ofl  Stocks 

7  Supplied  by  Jenkc,  Gwyone  A  Co. 

jJ  1  fiO  Bid  Ask. 

AtlanticRefining.com. .  1544  16 

I  Buckeye  Pipe  Line .  23!^  27 

*2  National  Transit .  6!q 

I  ^  Northern  Kpe  Line . . .  844  4!$ 

I.M  Ohio  Oil  .  7  lii 

$4  Prairie  Oil  and  Gaa . .  6!4  64 j 

J44  7  Prairie  Pipe  Line .  SVi  87-4 

144  1*4  Southern  Penn.  Oil . .  13  184< 

40c  1.60  Southern  Pipe  Line  . . .  4})  6n 

43c  1.75  Standard  Oil  of  Calif .  24*4  24!? 

60e  f2  Standard  Oil  of  Indiana .  22!*  22Vr 

6  Standard  Oil  of  N.J. . . .  29*4  294| 

20e  80c  UnionTankCar.com . 13  ISh 

I,,  Imperial  Oil .  7*4  7>i 

Int«r.  Pet*,  com .  10  10V|  i 

bOc  $2  Socony  Vacuum .  7^  7h  ' 

fi  .  ■  - _  _ 

45c  12%  w 

soe  1.20  Investment  Trusts.  j 

§  Supplied  by  Jenka,  Gwynne  A  Co.  I 

•Amor.  Foundrea  Com .  1  1  *4  | 

'  ■  _  •Brit.  Type  Inv . ; . 68  .78  ; 

""  'Fed.  Cap.  Truat .  *4  IVli  | 

Fund.  T^t  Share,  "A” .  24|  8*4  i 

.  Do  .  "B” . .  2/4  844  1 

66  —  H  'Nat.  Bond  A  Share .  22*4  23 >4  I 

Nation-Wide  Sec .  244 

,,,  Do.,  Voting .  948 

48  —14}  'United  Common  Tnist .  2*4 

14  .  'U.S.  Elec.  Light  A  Pow.  “A"...  13!? 

—  H  Do..'B".., .  29* 

4%  .  Do.,  Voting .  i0!4 

16  .  FL\ed  Trusts 

IJi  —  44  Can.-Amerlca  Trust .  244  I 

4*  .  Can.  Intarnstional  Trust .  4>4 

12  .  'First  Custodian .  2.40  ..  | 

3  .  'Second  Custodian .  2  85  ..  : 

'Div.  Trust  "A” .  6*4 

ae  —1/16  '  Do.,  •  B” .  6H 

.  •  Do..  "C” .  2  20  2  80  I 

.  '  Do.. -D" .  84i  3,74  i 


•  Quebec .  4%  1  Feb.  1958  98 

•  Saakacbewan .  16  Nov.  1946  94 

Do .  6%  15  Mar.  1952  96 

MITNlFfriL . 

City  of  Halifac,  N.S. . . .  gW  1  July  1956  88 

City  of  London,  Ontario .  5%  1  July  1938  97 

City  of  Montreal.  Quo .  6%  15  Dec.  1941  102  50 

Montreal  Catholic  Sch.  Comm. . . .  6%  15  Feb.  1937  100 

Montreal  Metropolitan  Comm .  6%  1  Nov.  1949  95 

•  Montreal  Protestant  Central  School  Board. ...  6%  1  May  1937  loo 

Cjty  of  Ottawa,  Ont .  4*4  1  July  1937  97 

City  of  Quebec,  Que .  6%  1  Oct.  1987  99 

.  Do .  6%  1  May  1939  JOl 

^.Do. .  5%  lJune  1959  99 

Cityof  Saint  John,  N.B .  6%  lJune  1947  101 

City  of  Three  Rivera,  Que .  6%  1  Nov.  1947  98 

City  ol  Toronto,  Ont. .  6i|  1  Apr.  1941  101 

^.Do.»  (.Guar.  Toronto  Harbour) .  4*4  1  Sept.  1968  92 

City  of  Verdun  Catholic  Commiaaion .  6%  1  Apr.  1987  99 

Price,  aubject  to  change  without  notice.  'Indicates  payable  Cana^  and  New  York. 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 
B.  HAL  BROWN.  President 
PAUL  OALIBERT,  H.  M  .  CHAUVIN,  K.C..  Vice-Presidente 
Brig.-Oen.  C.  E.  McCUAlG.  RALPH  LOCKE.  HON.  F.  CARREL  MT.r 
O.  GORDON  HYDE,  K.C.  PHILLIP  S.  ROSS.  O.  H.  COOK 

General  Manager:  FRANK  S.  TAYLOR  Sec.-Treas.;  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  Agencies; 

TORONTO  VANCOUVER  EDMONTON  REGINA  HALIFAX 
and  LONDON,  ENG.,  UI  Mixorgata.  E.C.  2 


Strength  -  Stability  -  Service 


Kstabliahed  1869. 


Asauruncca  In 
Force  (Dec.  31. 

1031) . 8813.379X37.00 

Assets . 8135.848,128.7$ 

Surplus  Funds 
and  Conttn- 
semey  ICsacrves.  818,412,836.25 
THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

Head  Office:  WATERLOO,  ONT. 


A  Purely 
Mutuad 
Company 

Every  dollar  of 
«upl  us  earn* 
ings  belongs  to 
fwficvholdersend 
is  eithor  actually 
I  paid  or  aLottea 

I  oAcasHditiidmde 

or  held  in  truet 
for  future  die* 

I  tribution. 


BECOME  A  REGULAR  READER 


It  coats  only  tlirss  dollars  a  year  for  resular  weekly  deltywry  to 
a  Canadian  n.ldress 

THE  FIXANCIA5..  TIMRF  PUBLISHING  CO,.  UnOmBD, 

651  Crala  St.  West,  Moattreal. 


First  .All  Canadian  Unite .  . 

..  7.85 

8  10 

Grouped  Income . 

..  S  35 

3  60 

'Independence  Trust . 

..  1  60 

1.76 

•Low  Priced . 

..  2 

•N.Y.  Bank  Trust . 

..  8H 

ZH 

•United  Fixed . 

••  IH 

Fnelosed  find  .  for 

for  which  send  The  Ftaauclai  Times  for. 


..•..amstlu  to 


3!4  —  54  'United  Iniurance  Trust 

S’-e  +  H  'United  N.Y.  Bank  Trust 

144  United  Oil  Trust .  . 

344  —  .!4  Dlxtrlbutor*'  Group  Inc. 

4  44  North  Amer.  Trust  Share,  Naw . 

IH  —  K  Do  .  Old . 

21  — 144  Cumulstiva  Truat  Sharas. 

m  —  44  American  Dwaltor  < 

184>)  -1*4  New  Corporate  Truat  Sha 

8  .  Do.Dtatrib . 

IH  —  H  Fiva  Year  Fixed  Truat  Sh 

l34i  .  Old  Corporate  Trust  Shan 

IIH  +  44  'U.S.  Funds. 


—  144  Cumulstiva  Truat  Sharas . 

—  44  American  Dwaltor  Corp. 

—  1  *4  New  Corporate  Truat  Share,  At 

.  Do.Dtatrib . 

—  44  Fiva  Year  Fixed  Trust  Sharas. . 


2 

30 

1  98 

8.01 

.1.85 

2  10 

1.85 

2.10 

S.07 

1  92 

tUBIOIUPTIONSi  In  CMSda,  88,00  •  yaort  8L7S  Cor  atx  mowflgg  tm 
Great  Britain,  88  n  yonr  Onnadlna  Funds,  lu  Vultad  8tatoa  88M 
a  yoari  88.00  tor  six  months. 

Make  all  Che«ues,  Drafts  and  Mouoy  Grdoto  Buyahlo  tn  tku 

Coippaay. 


1 


fllRIBER  DECUBE 
IN  STOCK  PRICES  Bo*.»  Room 
OORING  IRE  WEEK  L- - 1 

_ _  I 'T'  HH  proapacts  of  UtUo  oonstruc-  I 

Unootaiaty  by  War  I  ^  during', 

TWbt  Wat  De-  i  ««sslo“  Pre-  j 

pressu«  Factor  I  | 

_  *  dt  gOTominent  br  the  new  admln- 

TRADING  AGAIN  UGHT  i  ®! ' 

j  the  steel  indaatrr  to  show  signs  of  ‘ 
Ai  ^  p  L  1  vx  improreznaot:  and  the  in* 

Change*  Almost  Entirely  Dowm-  temational  debt  altoatlon  have  all 
ward.  Bank  ot  Monltreal  Being  been  factors  in  the  continued  ner- 
Outstanding  Exception  _  vousneee  In  the  market  during  the 

Some  Selective  Bujring  Seen  1.  drawn  to  the  fact. 

.  .  .  .  o  however,  that  there  have  been  no 

Th.  jtock  marlrets  have  been  tw-  eyUenoea  of  real  Belling  on  the 
fleeting  during  the  post  wee*  the  market,  prices  having  drifted  gen- 
rlouded  etmosphpre  caused  thy  the  erally  lower  on  a  limited  volume  of 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  2,  1932. 
Trend  of  Canadian  Markets  in  November 


Mi— ■■■■■■aeeaS 

■asiHHiir - 

tiHivaami 


Mootretl  Stock  Exchartfo 

25  ladu*iriala 


- 


•war  debt  altuatkiD,  •w'hlch, 

•n-er,  ctmld  esislly  he  cleared. 


how.  .  '^®.  nhort  term  outlook  is 

admittedly  observe,  too  many  seri-  | 
OU8  problemB  and  unfa'vorahle  in- 1 


■S' 

>>..0»iliL'SS=SSBISiSrolUHHiiiBHIHmiHIIHIUr-~'-'"-"n«"hLinH 

■iiiHah.a»<tflaniBiniiMininMiniuinioniiininHHi| _ _ _ _ 

y  ■wppiPikWMmPBmMMkiMiikiopiwwiMknpiiwiwMimiiMkiaaiiBwwiikkiMbo 
i  WBBi«aaai>y«2gg»s5sg;aaBieywiMwiBKiwi— ■■■■■■■■■igiaywsygwiHniBPBMPigpiwiB 
I  rsBOBBiBHiiBHiBBBBBBinflBnBa;'c:=:a«miiinnanwsaMBBBBBnBB=irs=«=s=semHB 

■UBt'BMHIB^  '  ffSlIlBIBIBHBIUBBilWBnBmllHBBBIBBBBnnnBBHBBBBBBHniMB 


ISh 

■■Biiiiiibiiiyf’iBBBjiiiiiiiijgsgjiiiiiiiiiiiiiiiiHHilHiWfiaiBiiiaiSsv _ 

■■KllBHIHM^;ilBBaBaibelMHBi!BIBHBUnBiniHIBinRa&imBinilMKaKSSS«UkaMIIIB 
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OsLER,  Hammond  &  Nanton 

L'MITED 

WINNIPEG 

STOCKS  AND  BONDS 

INSURANCE— FIRE,  HAIL,  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS 
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Trailing  on  O^lan  «tock  e*.  I  being  evident  for  any 

^  *’®  ‘'ha'-acter- :  improvement  to  be  at  allllke- i 

Ized  by  molcratP  pressure.  In  odd  Bltaatloa  apart  from  I 

ca-scs.  •where  buying  orders  -were  I 
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.TJb  "  ,JkT  V^^ejany  other  factors  will  remain  as  a 

jackui;4  apiireclable  ooncesslonis .  |,j^mT'ler  to  any  worthwhile  progress 

achieved;  hence  the  anxiety 
T  L  bankers  and  Industrialist 

Trading  in  the  post  wwk  was  light. ,  the  U.8.  to  see  an  early  settle- 

L  ?’*'  7' '  of  the  whole  queetlon  bo  that 

1,^^”  I  »  «»««»  »hirton 

f  ’7»«‘^!po,>notnic  rehablltliUom 

r.ons  being  of  .•^niall  pioportiou*.  J  »  «  a  • 

The  pr(T0€niue»*d  a<1\ance  In  Hank  1  /1I1TCIH17  l71717kITC 

of  .Montreal  /shores  that  followed!  Servlfle  Stallotis,  UUIulUE  EtIjIiIu 

publication  of  the  annual  .'Statement  j  iaervlce  Stations,  Limited,  reports 

reflected  the  favorable  general  view  •  that  twlea  of  Blesa  OH  Burners  have  flflllflTIU  A  NT  mAI^TAD 

♦nken,  Ilarning-s  of  the  institution  *  been  stimulated  through  the  arran-  l/UllUll/lif  1  rAvlvA 

fihovied  a,  very  noderate  decline ,  gement  made  with  Brltldi  American  BTgvvvBVBBVknw  bb  a 

and  tjie  hquld  wsltloo  was  impres-'Oil  <>>,  to  distribute  these  products  rally hMKltD  MAk  IX 

Glvely  strong.  Imperial  Bank  shares  J'n  Cana-la,  Due  to  depressed  eooa-  lfl/TljlrlDljA  lilAAllJ 

hare  been  firmly  held.  Thi.s  Is  i.he  •  omio  condiUono  generally,  the  wl-  _ 

other  l^al)J^  to  Irsuo  its  annual  re- 'time  of  sales  has  Dot  been  nearly  so  Trsnimo  On  Mafnv  PvoImimm. 
port  recent  y.  Recessions  were  t  large  es  may  he  expected  under  nor-  i”  *V***”* 

shewn  bv  <  oinnieace,  ^"ova  tlcotla,  t  mel  ‘•eudltioas.  5tira*lk  to  I.g>WCBt  IJIVAI 

Royal  and  'Ttwonto-  Possibly  pub-  •  v  «  *  *  ^  Pof  Months 

hcation  ef  chn  .mnual  sta.tAnieiite  j  f  asada  TfUMnu>.  "  - - 

oc  these  wJi  also  have  a  favorable!  "  .  •  -«  NO  FORCED  LIOUIDATION 

niari'et  intittence.  .^t  mirrent  prices !  -he  vicar  of  Canada  Vlas.  ________ 

•he  bank  shares  ,neld  from  b.2%  to  :  riovember  3f.  «  >..  .  it,  ,  f-,!,  .i  |_ 

c  "•/>  ^  .  -  rTlils  Is  one  of  the  Canadian  Indus*  fT^ookBiccd  t  iains  Katiowieo  In 

to  maintain 

ijorn^fr.  e  loV  T.Jti  J  ♦atning  tx>w«r  during  difficult  i 

pornKihr,  .  .  j4ci  jer-,  times.  Dividends,  that  have  been! 

iat^  IhS  regularly  at  the  rate  of  f  1.60 } 

^  .Sc,:,!...,  259b  5  4T5.  j.ats  per  shere  per  annum,  have  been  i 


BjaBBI 

miMi 

P(!B"iiciiiiiiiiiiiiiiiiiiililiiik.vBiiiiiiiililiillillll|Rllli|l 

UB^BBBasakBBtBl!>MBBBBaBBBBBBBBBBBMlii;«i:?«BaaBBB^ - 

^riBBIBnBIK'ik'*:BBBkB£:s::=Saii£:?flBIBBBBBBBi'aiBB«l 

MBBBBBXBIBBIBBBBBBBBBBBBBBBBBBKZBBBBBBBBBBbe^kiL  _ _ ^ _ 

■ - ilBIBBBiBkSS5B?2§!iaPBBSil|BBBBil|iiBBat|l 

-  -  |■|f■■|B■■i■BBBBBil 


SUndard  Stock  A  Mining  Exchange 

20  Jt«prBS*nUdvB  Minci 
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J)mpEND  NOTICES,  E^TC^ 

The  Royal  Bank of Canada 


I  AJntUAL  JIEETmO 

The  Annual  General  Meeting  of 
the  Shareholders  of  the  Bank 
!  will  be  held  at  the  Head  Office,  360 
I  St.  James  Street  West.  In  the  City 
I  of  Montreal,  on  Thursday,  the  12th 
day  of  January,  1933.  at  11  o'clock 
I  a.m. 

i  M.  W'.  WTLSON. 

General  Manager. 

Montreal,  December  1,  1932. 


of  trtmBaetlono  and.vnlunio  of  trad-  pA  OAnnAD  A  Tf  AITP 
Ing  on  the  Standard  Stock  and  Min-  ^11  |,II||PI|K  A  I  llllf  N 
ing  Exchange  was  shown  during  the  VWIU  VIIXIIIVIIU 

month.  Valuea  were  more  than  U/II I  AICTDIDIIT17 

“"*7;  rliLL  lilulAlDUlL 

ceeded  the  total  of  the  sEune  month 

last  year  by  nearly  two  million dol-  A1717D  1  O  Mil  I  lAMC 

lars.  Sales  were  also  substantial-  llfEA  lillliljlIlliU 

ly  higher  than  the  previous  month.  w*vi^ 

but  slightly  under  the  correspond-  ^  ,  _  _ 

ing  month  a  year  ago.  The  value  IrccBsnoap  l/lvicidld  Payiucnts 
of  transactions  for  the  month  un-  To  Show  a  Decline  of  5Q 
der  review  amounted  to  $7,612,460.  PoC,  Fwwi  Last  ^Teni* 

as  compared  with  $3,709,723  In  Oc-  _ 

manych^g^rooght 


pofDKlt.  n 
I  •■nr-nai 
M.-,r  treat. 

\.o,^  ,Sc.:o|. 

R.jtdl 


Iirb  iOT, 
195  teCr 


Rutai  144  towr  « fullv  covered  by  profits.  The  Flnon-  wonaoiy  Jew  montns,  even  inis 

,0  ^  ^2^iriaj*T:ni«t  iR^XiSd  ^ad  packed  Into  their 

I  he  fact  rha+  i-ma’t  fraclinnal ;  Dvely,  trading  sessions  so  many  extrano- 

changes  occurred  In  •most  i.ssne? !  '  •»  #  «  a  ous  factors  which  while  not  being 

•traded  in.  ■with  a  modera.te  vobime  Ttetnlnion  Stores*  '  markets  themselves  neverthe- 

over  a  fairly  broad  list  demons-  i*.  k  r*_  t  influenced  them  so  ad'versely 


RTuioiiiijijRjl  IT.  I  n.«l.  I  f.  7,026,479  shares  against  6,- 

rMoraicedGa^  ReconM  In  921,915  in  October.  The  count  at  the 
Migoer  Inriccd  Pruning  usucs  end  of  November  shows  that  142 
As  Result  of  Heavy  U.  S.  stocks  were  traded  In  during  the 

Buying — Exdauige  A  Factor  7  O^ber.  Out 

_ _  of  this  total  64  issues  regl.stered  ad- 

D.o.t.oki»  4X1.  vances,  of  which  sortie  30  were  gold 

!  stocks.  42  declined  «nd  4«  recorded 


DO  price  change. 


Imperial  OH  and  International 
Pete  Disbursements  Comprise 
Over  50  p*e.  of  the  Month’s 
Total 

Fifty  Canadian  corporations  ivlll 
distribute  a  total  of  $12,262,937  in 


ojm  factors  whl^  while  not  being  ^  prices  showL^ 

of  the  markets  themselves  neverthe-  „ 


The  period  opened  in  a  dull  and  dividends  to  their  shareholders  dur- 
ilet  manner  with  prices  showing  jjjg  month  of  December,  ac- 
a  slightly  easier  tendency,  but 
around  mld-month  substantial  buy- 


over  a  broad  Ust  demons*  ...  ^  influenced  them  so  adrersely  «vviK«+««fioi  cording  to  an  analysis  prepared  by 

tx^ed  thart  her.  S  -me  S*  . ,  ^  aS^?ed  tor^“^  The  Fiuam  lal  Times.  This  repre- 

power  doL-n  ,0  the  market.  As  of- '  ^  to  the  form  U-et  of  November,  the  Dominion  4®*:  ^  reduction  of  fifty  per  cent, 

ferings  of  noi  s  fow  low  priced !  _ TL.....  instrumental  in  constrlrt-  ov  ,  bHcm  Hftftd  mntnriniiv  with  from  the  corresponding  month  last 


fenngs  of  noi  s  few  low  priced !  disbursements  a,r«  mode  in  U  s  i  “  constrlrt-  ^  price*  lifted  materially  with  toe  corresponding  month  last 

-toc^  that  have  felt  rather  „ J  ^,,^3  year  when  a  total  of  .$24,775,478 

higher-’ '  ""'7  of  3d  cents  «  share  i  thrmgh®  ThJ  SSllft^?^’  «.e  year  and  longer.  The  was  ^  ^ursed^ 

t  toktier  jjj  Januarv  will  '  sues  helned  to  withhold  tmdln*  Popularity  of  the  gold  stocks  was  In  the  course  of  the  past  twelve 

priced  shores,  s^e  huvyng  for  a  declared  when  dlredors  take  ScSSi  This  in  timn  waTf^  attributable  to  the  feeling  of  un-  months  many  Ganges  have  been 
hold  ITldicaJod.  ■  4%^^  v........  1  ^  flAttlAmcmf  In  nrtnnfkrfinn  xiHth  cMkfvii*  {  wrouffHt  'in  conA)3.iiy  Siff&irs.  hiicpd  , 


In  the  course  of  the  past  twelve 

ouy^a*  .or  4,  declared  when  dlredors  take  *4?-  p^;^icr^ron  Thi3Tn“rJV^  wiITV^  attributable  to  the  feeling  of  un-  months  many  Ganges  have  been 
i  again  indlcalod.  rion  early  next  month  on  the  Janu- '  toS  ^  rLora  of  to  connection  with  secu-  7  con^any  affairs.  Faced  ] 

A  healthy  recovery  to  Canadian  ^  1333^  distribution.  occonlingiGorwhtob  '^“«®  ®“^  apeculatlve  markets  gen-  with  drastic  shrinkage  in  opera- 

Oil  common  toHowing  ^n  official  ;  Standard  h'acte  and  Forecast^: !  erZiSteldSrSteTmdS^  1m-  *“*towing  the  negaUve  result  tioQ'5.  earnings  have  dropped 

.-totement  to  1  hr  Fnanclal  ’I'teies  maintained,  it  is  3^i^telv  vomSnMte  fS  thf  **^®  "ucc.ss'tattog  , he  practice 

r  X4t  T  ,• •  P^toted  out.  in  excess  of  the  regu-  a?  .StUl  l^r  S  '*’’‘®  the  exchange  value  of  7.  wide  economies  in  order  to  main- 

ahghfiy  year  and  dr-  ;  is  thT^ceSn^  vS?  "’®  C«toadUn  doUar  was  also  a  'fac-  tom  a.  sound  liquid  position.  To 

vidends  had  been  earned  and  indl*  axvhansv,  disnaritv  canceiiauon  01  ■war  ^  achieve  this  end  dividends  are  in 

.^te  a  ga,ln  In  .Supertest  PetroietinJo  '  of  Jha  the^bseQU^t  refusal  of  “*’•  - -  ,^3^3  first  to  go. 

were  the  onjy  nolable  changes  in!,...,,.,,  <,vi.  _ ^ - -  ._ !  toe  Hoow-Roosei^t  coiiferOTce  rpjjg  analysis  below  reveals  the 

The  m  of  oil  .-stocks  during  the  ;  month  7®  w  4 -  fact  that  of  the  «fty  companies  mak- 

F0„^.  art,™  “  /"  TAi»  Asae  -l.trlbaU..,.  o»!/,thraa  will 

0(1  la  BriA.  Oii  at  tJHies.  hut  the  stock  <  roar  for  rhuolnton  «unn>.w  I  vHvat.  wiiaiDs  reply  to  raeue-  pay  In  excess  of  a  million  dollars, 

has  been  readily  a'hsodbed  at  tw !  ^  paym^ts,  sterling*--  "  —  -  Internationa)  Petroleum  leads  the 

price  .sacrifice..  Results  of  opera- i  ®  .  to  new  lows  and  was  accom-  Southorn  Canada  Power  Earn-  jist  with  $3,581,022  followed  bv  Tm- 


ncauhy  recovery  to  eanadlan  ^  1333^  distribution,  acconling  i  Don  whhto  ^to^  '^“«®  ®“^  speculative  markets  gen-  with  drastic  shrinkage  in  opera- 

common  tollowing  an  official  Standard  hUcte  and  Forecast^ !  JrnInMtol  f'^towlng  toe  negaUve  result  earnings  have  dropped 


•f- ;  ernmentel  denial  later  did  not  im- 
mediatel.v  compensate  for  the  lost 


undbs  trk  management  op 
Rower  Corporation  or  CiANAnA 
■  — ——Delia” - 

Canada  Northern  Power 

Corparation,  Limited 

Common  Dividend  A^'o.  14 
^^OTICS  is  hereby  fiven  that  » 

Dividend  of  20c.  per  share  (beifif 
at  the  rate  of  80c.  per  anoum>  has 
been  declared  oo  the  no  par  value 
CommoD  Stock  of  CANADA  NOR* 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  eialing 
December  3l8t,  1932,  payable 

J^uyy  25th.  1 933,  to  shareholders  ^ 
record  at  the  close  of  busisess  os 
December  dlst,  1932. 

By  order  of  the  Board 

L.  C.  HASKELL.  Secretary 
Montreal,  November  22nd,  1932. 


RELIANCE 

GRAIN  C0  3IPANY 

- n —  ■  LIMITED  „  - 

PREFERENCE  DIVIDEND  No.  20 

Notice  i»  herebv  given  tha* 
a  dividend  for  the  quarter 
ending  Novernber  ^Oth.  1932.  at 
♦  he  rate  of  6^^  per  annum,  will 
he  paid  on  December  l^th,  193  2. 
to  preference  shareholders  of  r** 
rord  at  the  close  of  business  on 
November  30lh,  1932 
Pv  order  of  the  Board 

A.  W.  GIBB* 

Secretary' 

Winnipeg,  November  17th,  1932. 


I  DIVIDEND  NOTICES,  ETC 

!  THE 
DOMINION 
i  BANK 

I  Notice  is  hereby  given  that 
a  Dividend  of  two  and  one-half 
I  per  cent  upon  the  paid  up 
,  Capital  istock  of  this  Institution 
has  been  declared  for  the 
quailei:  ending  31st  December, 

1932,  making  a  total  distribu¬ 
tion  of  eleven  per  cent  for  the 
current  year  —  the  Dividend 
will  be  payable  at  the  Head 
Office  ■  of  the  Bank  and  its 

j  Branches  on  and  after  Tues 
i  day.  the  3rd  day  of  Januarj- 

1933,  to  shareholders  of  record 
of  the  20th  December,  1932. 

By  Order  of  the  Board. 

C.  A.  BOGERT, 

General  Manager. 

Toronto,  17th  November,  1932. 

The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  Is  hereby  given  that  the 
cighty-.xixtli  quarterly  dividend  of 
one  and  three-quarters  per  cenf. 
(\%%),  being  at  the  rate  of  seven 
per  rent.  (7%)  per  annum  for  the 
quarter  ending  November  30th,  1932 
on  the  Preferred  Stock  of  the  Com¬ 
pany  has  been  declared  payable  to 
.sharcholder.s  of  record  the  15th day 
of  December,  1932,  and  cheques  will 
be  mailed  December  31st.  1932. 

Books  not  closed. 

By  order  of  tbe  Board. 

P.  W.  HOLLI.NGWORTH. 

Secretary-Treasurer. 

Montreal,  Quo. 

November  24th,  1932. 


of  the  Hoovor-Roooovolt  conference,  sharply.  noco.ssltating  ihe  practice 
The  drop  In  the  exchange  value  of  of  wide  economics  in  order  to  main- 
the  Canadian  dollar  was  also  a  'fac-  toin  a.  sound  liquid  position.  To 
tor,  achieve  this  end  dividends  are  In 

>n  -  -  ,  .-  1...  most  cases  tbe  first  to  go. 

The  analysis  below  reveals  the 
I  _  •  m  I  fact  that  of  the  fifty  companies  mak- 


CONSUMERS  GAS  Doininion  Glass  Company 
SALES  HOLD  UP 


In  This  Issue 


'z  f.,  rim  2  M,»a> « 


Tvne^F  ?«ac5*1firr  KFvnlls  01  oncra'- i  r -  .  ...  >  miok  \o  dcw  juws  uau  isuuuiwn  GanEoa  rowBr  mrn* 

^  evil  oomt«ni^  la  4?uada  !  ''’tomDa  *0  or  abovw  last  -  panted  to  a  eerteln  extent  by  the  Jugs  Well  Malptalned . 

ihle  vray  apparemiy  will  ^mpa re  ‘  to  ^  ,  C-inadlan  dollar.  This  drop  in  Can-  CommunlBt  Votes  Helped  tg 

/avwawv  with  altose  funds,  although  not  necessar-  feiect  Alayor  Webb . 

i rNijMttriFjT  AJioam  la  cTirrenr  finan- 1  hairing  «ti  insUntaneous  effect  WAv^mhAr  v*r^d0kA  win* 

jjauEtne  ’  .  .  ^  '  eial  conditioa  lias  been  Imoiwed  on  th«  affairs  of  most  of  tha  domes-  .i  With  Demand 

Ot^r  ;"ocks  to  show  soBw  that  of  the  last  year  end,  with  !  u"  shoS  Immeffllly  . 

!  bank  loans  discharged  and  total !  {a  th«  turnotmr  of  their  securities  PoP'*f®tion  Increases  43%  and 
StS  I  toore  than  3^^  times  -  Sre  to  public  Services  2004)^  . 

.9nd  .cement  tost  considerable  j  .  toe  toe  situation  ‘Jharp  I^ss^  ou 


■  cfat  c^dr^'  h^b^u'Tmn^^^  November  Ended  With  Demand 

ks  to  show  some  acti-,  ^  -  ,v  ,  ,  __  toe  affairs  of  mo^ of  the  domes-  0^,0^  Bonds  . . . . .  Ji 

ic'kei  P.'iww  Bridge. '  Companies,  showed  immediately  o  „  _  ! 

neto  ■  and !  and  total  I  in  th«  turnover  of  their  securities,  „ 


^  ^  _  Internationa)  Petroleum  leads  the 

»  Poorer  Earn-  jjst  with  $3,581,022  followed  by  Tm- 

Jngs  Well  Malptalaed  ,,,,,,  2  perlal  Oil,  its  parent  organisation 

Coi^unlBt  Votes  Helped  tg  with  $3,337,685,  making  a  total  ot 
Elect  Alayof  tVebb  ........  2  $6,918,657  or  well  over  50  per  cent. 

)vember  Ended  With  Demand  of  tbe  month's  disbursement.  Next 
JVir  Good  Bonds  ,,,,,,,,,,  3  comes  Lake  Shore  Mines  with  a.  re- 


Fiscal  Year  Close  To 
1931  Level 


A'OTlCi;  OF  DITIDESlDS 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quartera  per 
cent.  (1^%)  ha;;  been  declared  on 
the  PREFERBED  STOCK  of  (he 
Company  for  the  quarter  ending  the 


Public  Services  200l)f. 


with  $3,337,685,  making  a  total  ot  Toronto  Bureau  Tbe  Financial  Timee.  Company  for  Tno  quarter  enaing  tnc 

$6,918,657  or  well  over  50  per  cent.  Toronto.  —  In  the  first  ta-o  months  ^^t  day  ot  December,  1932. 

of  tbe  month's  disbursement.  Next  „<>  - 

comes  Lake  Shore  Mines  with  a.  re-  ^  toe  new  fiscal  jeai  of  Con-  Notice  is  also  hereby  given  th.at  .a 

KuJar  dividend  and  an  csQual  amount  ^^^ners  Gas  Co.  of  Toronto,  whicb  dividend  of  one  and  one*quarter 

as  bonus.  Other  large  di6tri'bution.s  began  October  1st,  gas  sales  have  per  rent  has  been  declared 

Include  the  Bank  of  Montreal,  $900,-  been  very  close  to  the  level  of  the  toe  COMMON  STOCK  (jf  the  Com¬ 


pany  for  the  quarter  ending  thcSlet 


She.  steel  grouD  aud  the  food  stocks  i  moderate  purchase.^  of  Nevertheless  5vhal  constructive  fac-  How  I'extlle  Industry  is  Aiding 

were  quiet,  I>c*la’w^ gaining  sligtilyjto*’  toare^  »  tors  did  appear -aerc  lost  sight,  of  in  Employment  ..  . ........ . 

«n(3  Dominion  Stores  losing  frac- i  ,,  ....  _  .  ,  i  toe  cloudy  atmosphere,  of  these  ex-  Ua  wa.re  .^e  Still  Ortsat  Cana- 


gular  while  l/tblaw  Groceterias  are  saies  inigne  nave  re¬ 
making  a  bonus  payment  of  20  cents  if  the  sustained  lower  tem- 


tSenally, 

Bell  Telephcmc 


Bnilding  Iteodacis. 

Sales  of  Building  Products  in  rc- 


traordinary  events,  dlan  Problem  4 

On  the  Montreal  Slock  Exchange  Corporatlou  Sectirttles  No,  18 — 


a  share  on  the  A  and  B  slock.  T  “ 

Following  .1.H  a  list  of  the  com-  I'^'iseholders  to  ight  furnaces  at  an 


crease  in  number  of  connected  me-  The  above  Dividends  are  payable 
ters  over  last  year  a  slight  increase  on  Monday,  the  2nd  day  of  January, 
in  domestic  gas  ^ales  might  have  re-  1933,  to  Shareholders  of  record  at 
suited  if  the  sustained  lower  tern-  the  close  of  bu.siness  Thiir.sday,  t'lie 
peratures  in  October  had  not  caused  ]5th  day  of  December,  1932. 


greatest  }-os4»  in  Itoth  Montreal  and  ]  cent  months  are  understood  to  hav  e 
Toronto  markets  and  at  its  new  j  shown  little  variation  and  though  on 


moderate  los.ses  were  recorded  dur¬ 
ing  Ihe  month  on  the  smallest  turn- 


jrporatiou  Bectiyttles  No,  18 —  panics  which  have  declared  divi- 

Domlnlon  Olaaa  . .  6  dends  payable  In  December,  to- 


Bank  of  Montreal  In  Stronger 
IJquid  Position  . .  . .  , .  , .  . , 


gether  with  securitic.s  of  companies 
on  which  action  is  pending.  The 


earlier  date.  This  reduced  consump-  Order  ot  the  Board, 

tion  for  water-healing  in  many  MERVYN  OFFER, 

homes.  Secretary. 

Officials  of  the  company  are  en-  Montreal,  22nd  .November.  1932. 
couraged  by  the  fact  that  consump- 
tion  of  gas  ki  factories  this  fall  has  ' 


rrire  the  recently  qeciarefl  nivt- 1  a  lower  oasis  man  lasr  year  nave  |  t  rwton  Min, 

dend  at  the  rate  of  shows  ft  j  not  tended  to  show  any  noticeable:  19-1J193  compar^  with  -06,902  in  the  •’Mnaeltv  ^  ^  ^ 


'icid  of  8  per  rent.  Small  offeriags  |  decline  from  levels  established  In 
in.  a,  market  ■which  for  the  time  lack-  iseptembeT,  Dividends  have  been  cui 


preceding  month  and  431,768  in  the  " 

corresponding  month  of  one  .  year  ^  heat  urgent  Neeo  Can- 

•  '  •  adlan  West  . . 


ed  r-eceptuily,  apparently,  were  re- 1  this  ,  year  and  how  earnings  ^  defined  periods 


.'•Donsi'bie  for  the  reecs^on.  compare  with  the  $1  rate  now  marked 

Oth€4-  tJocks  to  bx^  a  point  or  i  to  foree  remain.^  to  he  .seen.  In  opened 
more  Included  Building  Products, !  ^3 1  earnings  were  equivalent  to  to.®®'- 

Bmelters,  iTunt's  ‘  A."  Moore  Cor-  i  *2,18  a  share.  Building  activity  has  clining 

poratJoB,  Page-Herscy,  ttipel  of  >  tollen  sharply  and  it  is  pointed  out  -session 

f-anada,  common,  Canada,  Bud  and  ’  toat  natural  sales  channels  of  the  -someth 

Goodjear  Tiix^  |  company  have  been  hampered  by  me  act 

The  weighted  index  r)t  -me  >1.  t-oatinued  inactivity  in  conslructltm,  active 
nancial  Times  showed  a  further  re- j  *  *  *  *  ian,  Ni( 

cession,  the  Toronto  market  being  Bclding  Cortiorlli. 

off  2.1  points  and  Montreal  off  1.1.  tv.  •  ruin  r.  ,1 
The  Torento  -Standard  index  again  ' 


marked  the  trading:  .is  the  mopth  .  IJ^**^*}***  J2®''toRnlea  Are 

onened  a  shariv  recoverv  wa.s  noted  _  Breaking  Even  .  .  . ,  - 


In  opened  a  sharp  recovery  wa.s  noted  oreatung  .^ven  . .  •'  *>•• 

,0  to  be  followed  by  three  weeks  of  de-  Th»  Investment  Bankor  and  the 
as  dining  prices  with  the  concluding  _  ®.'®®tor  ,,,«  •  •  •  -  •> 

“u  .session  the  low  of  the  month  with  Bnfneerlng  Big  ^ature  of  Ng- 
he  .something  of  a  steadier  tendency  In 

U.  fXo  majors;  TUe  sivoinst  Shipping  Prospccts  a  Bright Pea- 


nalural  sales  channels  of  the  -something  of  a  steadier  tendency  in 

pany  have  been  hampered  by  toe  action  of  leaders.  The  six  most  ^^PPtog  Prospecte  a  Bright  Pea- 

inued  inactivity  in  eonstructl^m,  Sterling  and  World  Reifiiistruc'- 

¥■  if-  ^  ^  lan,  NickeU  fonawinigan.  Alcohol  and  ® 


lan,  iSickeu  Shawimgan,  Aiconoi  ana 

Hrowcrics*  A  liPt.  of  J02  i^itsvics  |  *  t*» 

„r.,v,4cdtrajlv-,...d*t  .h. 


The“TorenU>  -Standard  index  again  Opportunities  For  Making  Pro- 

Imprered  being  up  2  points  for  the  to®  ^ovetnber  .30th  are  ;  22,  losses  fey-  46,  V®"®  fits  ofl  Bonds  . . 


tabic: 

Financial  Times  Wtiigbted  Todex* 

Toronto  Montreal  Standard 
Stock  Stock  St'k&Min. 


;  lieon  lower  and  profit  margin  has  ;  gains  and  eight  losses,  one  un- 
I  been  small  but  plants  have  been  kept  i  changed  with  one  traded  in  broken 
operating  at  a  good  rate  of  capacity  i  lots. 

4nd  reductions  effected  in  operat-  ;  The  almost  horizontal  line  drawn 


Exchange  Exchange  Exchange  1?^  epe^s  are  expected  to  offset  <  in  November’s  price  levels  on  the  Business  Reacts  F 
Nov»  23  .  38.9  26.1  67  .9  F®®  shrinkage  m  gross  earnings.  j  Toronto  stock  exchange  indicated  a  tion  Uncertainty 

Nov'  24  '  38'6  2.5h  68.1  *  *  *  *  j  continuation  of  the  previous  month's  Auto.  Cause  of 


Important  Meeting  Mining  Instl-  int. 

tute  at  Vancouver .  10  {'"p 

Intensive  Search  FTir  Gold  De-  i^f“d 

posits  Continues .  10  LoW 

Business  Reacts  From  Pre-Elec-  H' 


Nov,  23  . 

38.9 

26.1 

67. .9 

Nov.  24  .. 

38.6 

25.9 

68.1 

Nov.  25  . 

38.5 

2.5.6 

70.3 

Nov.  26  - 

38.3 

25.  t 

70.6 

.Nov.  28  . 

37.9 

2.5.2 

70.7 

Nov.  29  . 

37.3 

25. 1 

70.9 

•Nov.  30  , 

3ri.8 

250 

69.9 

1932— 

High  .  . 

4^',.T 

3.5.8 

72.4 

Low  .  . 

27.7 

17.9 

47.7 

1931— 

High  .  . 

7k, <3 

66  0 

80,0 

ItoW.  .  . 

35.0 

29-0 

56.0 

*  *  *  *  continuation  of  the  previous  month  s  Auto,  Cause  of  Revolution  in 

Rliin  Ribbon  comparatively  low  turnover.  To-  Transportation . 

*  .  tal  volume  stood  at  213,545  shares,  a  European  Crop  Curtails  Sales 

Payment  of  di'vidends  on  the  pre-  slight  drop  from  October  at  223,774  Canadian  Wheat . 

ferred  stock  of  Willard’.s  Chocolates  and  typifying  for  this  normally  ac-  How  Canada’s  Banks  Have 

Ltd.  was  not  paid  September  1  and  live  period  of  the  year  the  extent  to  Stood  Up . 

will  not  be  paid  on  December  1  de-  which  the  intrusion  of  world  econ-  .May  Pay  l/iwer  Dividends  on 

spite  the  guarantee  of  payment  omlc  and  political  affairs  have  af-  Disability  Policies . 

made  by  Blue  Ribbon  Corp.  late  in  fected  all  industrial  security  mar-  Gain  in  Bank  Debits  is  IjCss 

1031.  Blue  Ribbon  Corp.  has  given  kets.  The  situation  became  so  com-  Than  Seasonal . 

notice  alleging  to  terminate  its  piex  that  the  normal  upward  move-  Analysis  of  the  Canadian  Sccur- 
contract  far  the  payment  ot  divi-  nient  of  the  price  level  in  Novem-  it.v  Markets . 


Possibilities  of  Premier 
Gold  Have  Been  Extended 


contract  far  the  payment  ot  divi-  nient  of  the  price  level  in  Novem- 
dends  on  M’illardV  preferred  stock  '  per  could  not  function  as  in  other 
I  but  this  action  does  not  affect  the  j  yoars.  Instead  they  acted  as  a  de¬ 


ity  Markets . 

Investors’  Index. 


contract  made  for  the  acquisition  terrent  to  the  usual  activity  of  the 
by  Blue  Ribbon  of  Willard  common  pionth,  but  in  doing  so  they  reveal- 
stock  before  April  15,  1935,  provld-  gd  ihe  underlying  strength  of  the 


years,  insteaa  tncy  aciea  as  a  oe- 

terrent  to  the  usual  activity  of  the  a.  P.  Grain  ;  6  Hind*  a  Dauch 

month,  but  in  doing  so  they  reveal-  Anglo  B.C.  Pack.  S  jnt.  Power  Secs 

ed  the  underlying  strength  of  the  BarceTena  2  Keefer  R*ealtv 


t  i  obUw  fn*-. 


^.^y^re  April  15,  1935,  provld-  ed  the  underlying  strength  of  the  Ston-i  “  jlreefer  Re.Uv 

lerontc  Bureau  The  Financial  Timet.  tog  all  the  terms  of  the^  contract  ^larket  and  its  complete  freedom  Te!e-h<rne  I  toblaw  In-. 

-w  X  w.  V  w,  a  .  are  carried  out  by  that  lime,  N«-  from  forced  liauidation  In  the  ae-  Belding  Coriicelli  t4  Montf«al  Bank 

M^oTa'LvefkieLf  to  vto®  alleged  breach  of  contract  |  severe  tests  yet  experienced  and  the  j  B-utd.  Products.  H  M.  L.  H  4  P. 

tol  work  d^«  hv  FreLpr  r^t^xfto^  on  behalf  of  preferred  shareholders.  |  that  price  structure  displayed  I  c«n  Steamth!p.  i  N.c 

)ng  Co  to  the  liari  vear  in  search  During  the  curreiM  year  the  busj- •  comparative  stability  under ;  can.'A.ir'Wa's”!  s  Ont  Equitable 

.it'addit'onal  ore  bodies  'states  that  ^Hlards  Chorelates  Ltd..,  jjjg  trials  was  a  good  demonstration  |  Can  Dredge -  3  Penmans  ..  .. 

aaait.o^i  ore  Doaies,  states  that  jj^g  ijg^n  carried  on  by  Blue  Ribbon  fx-  tpchoical  nosition  of  the  mar- '  Hydro  Etee.  *  Richmond  Paper 
aiamond  drillmg  exploration  of  the  corp.  Late  In  1981,  preferred  toL  technical  position  of  the  mar  ,  c.  p  r,  ,  j  shaw.n,g,n 

t™”ti/2nd  mdT?le“lB  tm'  <>' ‘I-* Issuance  of  tbe  Walker  elate.  |  fS:.'.™;.  c...  .'.  H  |.  c.  Pe™ 

str  ucture,  bare  bee.  picked  up  -btcb  S'Sr'.Mto  ”tb«  Sut'Sb”  i  ‘S'”  1  Be":  r'llr  :  I  ' ,'  SuSS-llafS 

Will  be  explored  by  a  cross  cut  corp.  would  guarantee  cumulative  i  distillery  Issues  undouiAed- 1  ■■■■  , ,  ' 

Drilling  on  No.  6  level  located  a  dividends  at  the  rate  of  6l^%  an- 1  to  toe  prime  position  of  the  oennacona  ....  i  windsci  Court 

structure  carrying  com.mercial  grade  JSlf  for  tol  perfol  frU  Decern-  tor  the  second  Cunccu .  t' 

and  C!^  outting  to  the  west  te  In-  193I.  to  March  1.  1935.  |  ““®  this  year  by  the  common  stock,  j  j  ^  companies, 

tercept  this  Is  proceeding.  |  The  previous  occasion  was  In  Feb-  ® 

The  report  of  Dr,  Mandy  is  In'oor-  ————————  •  —  •  ruary  when  the  reorganization  of ;  Bsify  Hotting*! .  10  j  Howey  Gold 

__  _ t.  .  .  _  _ .J  t  > _ J  _ _ I _ 'Cent  ManilruK..  10  Ho»’»  Sound  .  .. 


b 

1  l>efember  Dtrfdend  Parmcnis 

B.  Can,  NaHonalc  . 

Rato 

.  Q 

Amount 

175,000 

6 

B.  of  Montreal . 

2lo^  Q 

900,000 

Bank  of  Toronto . 

1 50.000 

Beid.  Coiiifielli,  pref  .  . 

15.142 

6 

Biltmoro  Hata.  prrf  .  . 

Can.  Bread  "B**  pruf . 

.  i»  4'"o  « 

5,223 

.  fiOe  $tit. 

12,500 

Canada  Vineears . 

40c  Q 

36,800 

<  *an.  Bank  of  Com  . 

p 

750.000 

Can.  Hydro-EIcc.,  prrf  .  , 

.  m%  Q 

187,500 

7 

Canada  Maltins . 

.  37l2r  Q 

74.614 

•Can.  Wept  N.  Gas,  prrf.. . 

.  1’  .jCo  Q 

52,500 

Can.  WestinghouBc  . . 

.  ."iOc  Q 

27U.000 

7 

•Can.  Celanesc,  pref 

.  i’i%  Q 

1.57..500 

Claude  Neon  Gen.  pref. 
Cons.  Div.  Stand,  ^c.,  prei 

114%  « 

41,204 

8 

f.  25c 

12,679 

Crows  Nest  Coal . 

.  1.50  int. 

93,189  • 

*Dom.  Rubber,  pref . 

.  ni%  Q 

52,500 

East.  Theatres . 

.  50c  Q 

16,000 

•East  Stei'l  Prod.,  pref ... 

.  1*4%  Q 

7,9 1 1 

HoUinger  Gold . . 

.  1%  Q 

246,000  1 

9 

Do.,  extra . . 

.  1% 

246,000 

Ham.  U.  Theatres,  pref. , . . 

■  lii%  Q 

13,786 

9 

Imperial  Oil . •  • 

,  12VJc  Q 

3,237.685  1 

Int.  Milling.  Ist  pref . 

Do.,  *'A’°  pref. . . . 

.  1H%  Q 

62,203 

-  Q 

14,612 

10 

•Irving  Oil,  pref . . . . . 

,  1'4%  Q 

15,000 

Int.  Petroleum . 

.  25c  Q 

3,581.022  , 

Int.  Proprietaries  .4 . 

Imp.  Tobacco,  com . 

.  65c  « 

145,772  1 

10 

.  1N%  Q 

826,965  • 'I 

Laura  Sccord,  com . 

.  75c  Q 

43,098  ' 

10 

Lindsay,  pref . 

.  Q 

.  20e  Q 

11,360  j 

Loblaw  A . 

93.508  j 

Do..  •■B  ’ . 

.  20c  Q 

76,660 

11 

I.)o.,  bonus  . 

.  20c 

170,168 

Lake  Shore  Mines  . 

fiOc  Q 

1.000,000 

i 

Do.,  bonus . 

50c  Q 

1,000,000 

11 

Loews’  Lond.  Theatre,  pref. 

.  54-4% 

17,714  . 

McIntyre  Porcupine . 

2Bc  Q 

199,500 

McCoU  Frontenac . 

.  15c  Q 

75,000 

11 

Mont,  t-otlons,  com . 

.  Q 

45,000 

!  Do.,  pref . 

Mont.  l,oan  . 

.  l?i%  Q 

.52,500 

12 

.  3%  Q 

18,000 

N.S.  l  ight  &  P.,  pre.f  ... 

.  Q 

18,750 

Ogilvie  Hour,  prrf . 

.  IH%  Q 
.  2%  Q 

35,000 

12 

Provincial  Bank . 

80,000  1 

Royalite  Oil . 

.  $t  Inl. 

500,000 

Paton  Mfg.,  pref . 

.  1H%  Q 

10,600  1 

[•> 

RoUand  Paper,  pref . 

.  m%  Q 

22,600 

Roval  Bank . 

.  2W%  Q 

875,000  ' 

Ftrfiance  Grain,  pref . 

1H%  Q 

27,600  ) 

13 

•Ruddy,  E.  L.,  pref 

I?4%  Q 

18,475  , 

Sherwin-Wms.,  pref  . 

Q 

60,550  ' 

Siscoe  Gold  . 

3r 

120,000  I 

United  Amusements  “A" 

40c  Q 

25.498  . 

Do.,  •  B” 

aoc  Q 

3.248 

1 

V^alker— G.  &.  W.,  pref  . . 
W.  C.  Fleur,  pref 

26c  Q 

128..586  * 

s 

l^-s^c  Q 

39.665  1 

i 

Total  ■  ■  ■ . 

.  12,262,937  1  ' 

s 

•Net  jet  declared. 

4 

The  company  on  December  Ist  an- 


prevailed 


CANADIAN  COTTONS, 
LIMITED 

Notice  is  beieby  given  that  ' 


;r  bnshel  com-  Half  Per  Cent.  fl'/zTc)  iias  been  de 
1  tlic  past,  Tlie  clared  on  tbe  Preferred  Shares  of 


By  Order  of  the  Board. 

HUGH  M.  WATSON, 

Secretarj’. 

Montreal,  November  18th,  1932. 


CONTRACT  IN  B.C. 


couver  Narrows  to  be  Built 
at  Cost  of  $840,000 

A  despatch  from  Vancouver  rc- 


^OTICK 

Preference  Dividend  No.  19. 

A  Dividend  of  I ‘li  %  lor  the  three 
months  ending  December  ilst,  1932,  ha» 
been  declared  on  all  the  issued  Preference 
Hhares  of  the  Company,  pHyable  jHnuar3' 
3rd,  1933,  to  shareholders  of  record 
of  the  close  of  busitiess,  I3ecetnber  l^th, 

1932. 

By  order  of  the  Board. 

K*.  i;.  tJIl.MOL.V.V, 


covers  the  rebuilding  of  the  second 


Company’s  \'ancouver 
With  the  contract  for  the 
^'aga.  bridge  over  tbe  St. 


and  cross  outting  to  the  west  to  In-  t,er  l,  1931,  to  March  1.’  1935. 
tercept  this  is  proceeding. 

The  report  of  Dr,  Mandy  !s  Impor- 


j  Build.  Products.  H  M.  L.  H  6c  P.  . 
Can.  Steamships.  I  Nat.  Breweries 
1  Canada  Vinegars.  1^  Nat.  L.  it  P, 

;  Can.  Airways  .  .  3  Ont  Equitable 

I  Can  Dredge  ....  5  Penmans  .  .  .  . 

I  Can.  Hydro-Elec.  4  Richmond  Paper 

I  C.  P.  R .  2  Shawinigan  .  . 

I  Confederat'n  Bldg.  3  Ser^'lce  Stations. 

!  Consumers  Gas  .  ,  14  S.  C.  Power  .  a 
I  Consol,  Smelters  !0  Snperiest  Pete.  .  . 

Distillers  Corp.  4  Thrift  Stores  . 

I  Dom,  Bridge  ...  14  U.  Bond  fit  Share 
'  Dom.  Cilash  ....  4  United  Amuaem'fs 

1  Dom.  Stores  ....  If  West.  Steel  .  .  .  . 

,  Dcnnacone  ....  3  W'lndsci  Court 


UNDER  THE  MANAGEMENT  OF 
POM-ER  CORPORATTON  of  f>ANAPA 
- ^ - -* 

iAsOUTHERN 

™  CANADA 

Dividend  POWER  COMPANY 


1^0. 52  LIMITED 

A  DIVIDEND  of  one  tad  one  half  per  cent 
“  a  on  the  PREFERRED  STOCK 
SOUTHERN  CANADA  POWER  COMPANY 
LIMITED  has  been  declared  for  the  q'iarter 
ending  December  3lst.  1932.  pavable  Januarv 
16th,  1933  to  shareholders  of  record  at  the  clos» 
of  business  on  December  20th,  1932. 

By  order  of  the  Board. 

L  C  HASKELL. 

Secretary 


tact,  in  as  much  as  It  entails  a  re-  commercial  ore  vould  be  found  at  a  the  company's  capital  structure  be- 

li _ _  I  came  known.  IntornnUnnal  MtrUpl  i:'"  V’l 


valuation  of  Premier's  possibilities,  lower  horizon 
Heretofore,  it  had  been  accepted  as  Production 
a  fact  that  Premier  had  hotlttoied  thsl  year  at  a 
Juot  above  the  6th  level  and  thai  no  last  year. 


International  Nickel  Continen''.**!  Gas,  19  I  Miller  Independ 
second  nlace  and  •  Dyment  MmuiB.  ,  to  ,  Parkhill  Gold  , 


in  accepted  as  Production  has  been  malutained  again  occupied  second  place  and  ;  Dyment  Minnia.  to  ,  Parkhi 

had  bottomed  thsl  year  at  about  the  same  level  as  C.P.R.  was  relegated  first  to  third.  ;  Nickel  lo  j  v 

;1  and  thax  no  last  year,  A  pronounced  gain  in  both  value  i  ceorgt,  R  Gold  '  10  1 


10  How*  Sound  ...  10 
10  ■  Kenora  Prospect  10 
10  .Miller  Independ  .  10 


Treadwell  ^ukon 
^elIing»ofi  Oil  . 


Cl  f  ^TL  Ca.  I  bOO.OOO,  thesG  two  importflnt  enter-  Ttefetted 

SsJbS  of  Thrift  Stores  l  prises  have  added  approximately  Dividend  POWER  COMPANY 

I  imifo,!  Avo  MainfainoJ  i  ?l'800,b00  to  the  orders  booked  by  No.  52  LIMITED 

Lmilted  Are  Maintained ,  Bridge  company  within  A?iT/^foTth°/pTErE‘R:°RlD“s^^^ 

the  past  month.  southern  Canada  power  companv 

Sales  of  Thrift  Stores  during  the  The  news  item  announcing  the  limited  hasbe?n  declared  tor  me  qu«rwr 

current  fiscal  year  which  begain  |  award  is  contained  in  the  following  t6oJ"iP?*?o^^tehoider,ofreK>rd8tme"fJoae 

April  let  have  been  maintained  and  j  despatch  from  Vancouver.  of  business  on  December  20U1,  tvs? 

though  net  profits  are  reported  to  1  "Court  approval  has  beep  obtain-  By  order  of  Use  Board,  u-cicbi 
be  slightly  lower,  earnings  have  |  ed  by  Edward  H.  Bridgman,  re-  c  H 

been  sufficient  to  cover  preferred  ceiver  of  Second  Narrows  bridge,  to  Montreal,  November  isui,  193J. 

dividends.  Tbe  company  operates  a  enter  Into  a  contract  with  Domln- 

chain  of  69  grocery  units  In  Mont-  ion.  Bridge  Company  for  rebuilding  '  ' 

real.  the  damaged  .Etructure  at  a  cost  of  half  o'  Montreal  Trust  <1o.,  which  I? 

Earnings  in  the  last  fiscal  year  $840,000.  trustee  ot  a  $700,000  bond  Issue  of 

were  equal  to  $1.91  a  share  on  the  "Chief  Justice  Morrison,  to  sK-hom  Burrard  Inlet  Tunnel  and  Bridge 

common  after  payment  of  dividends  Mr,  Justice  Murphy  referred  the  j  Co.,  owners  ot  toe  'bridge  It  was 
on  the  first  and  second  preferred  matter  when  It  came  up  in  Supreme  consented  to  by  the  bridge  coin- 

ghares.  Net  earnings  totalled  $107,-  Court  here,  has  a.pprcied  the  coa-  pany,  the  City  of  North  Vancouver. 

131  compared  with  $95,783  lu  the  tract.  and  the  district  of  North  5'atic.oii- 

previous  period,  "The  applicaUou  was  made  on  be-  ver.” 


V  -i 


